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The debt warning 
lights flash 
again. Page 10 


No. 29,711 


World news 


Business summary 


New Delhi Warner 
launches sells TV 
Sri Lanka interests 


peace bid package 


tafia is launching a new ini ti a ti v e 
to try and revive the Sri i-mAn 
peace talks in a last effort to pre- 
vent the «i«™i from yKffi^g farfn 
widespread avfi conflict 

Leaders of the mairi Tamil guer- 
rilla groups have been summoned 
to New Delhi for talks today with 
senior Indian officials in a bid to 
restart the-talks which collapsed 
last week in Thimpu, the capital of 
the Himalayan kingdom of Bhutan. 

Security forces claimed to have 
killed 10 Tamil rebels in a jungle 
battle in eastern Sri limits, while 
in the north rebels held up a train. 
Page 2 


Uganda peace talks 


TOKYO biotechnology issues were 
led lower by. Asahi ChemicaL The 
Nikkei-Dow market average shed 
38.32 to 12,651.77. F&ge 28 
WALL STREET: At 2pm the Dow 
Jones industrial average was 022 
lower at 1,31810. Page 28 


Peace talks to try to end more than 
20 years of bloodshed m Uganda be- 
gan in Nairobi, the Kenyan capital, 
between the new Ugandan military 
rulers and anti-government rebels. 
Page 2 


Bhutto visitors 


Thousands of mourners have visit- 
ed Benazir Bhutto, leader of Paki- 
stan’s banned People’s Party, since 
she returned home with her broth- 
er's body. Page 2 


Currency change 

Israel's already hard pressed con- 
sumers »nd businessmen face a 
new ordeal next week with the in- 
troduction of toe New Shekel. 
Page 2 
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Sikhs kill Hindus 


Security was tightened in Punjab 
after S ikh gunmen killed two Hin- 
dus in a fresh outbreak of extremist 
violence, while authorities started 
the run up to next month's crucial 
state elections. Page 2 



- ECU 

- Divergence 


Wine law protest 


About 4,000 Austrian homers will 
drive tractors to Chancellor Fred 
Sinowatz’s office today to protest at 
a stricter wine production law intro- 
duced after the scandal over toxic 
chemical additives. 
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Sakharov appeal 

The son-in-law of internally exiled 
Soviet dissident Andrei Sakharov 
asked a United Nations human 
rights body to press the Moscow au- 
thorities to release Sakharov and 
his wife. 


The chart shorn the two constraints 
on European Monetary System ex- 
change rates. The upper grid, based 
on the weakest currency to the sys- 
tem, defines toe cross rates from 


which no currency (except toe hra) 
mau move more than 2m per cent 


may move more t h an 2m per cent 
The lower chart gives each curren- 


cy's divergence, from its ‘ c entral 
rate" acraintt tire European Curren- 


Policeman shot 


rate" against the Euro 
cy Unit (ECU), itself a 
ropean currencies. 


:n Concur 
iketafEur 


A French policeman was killed in a 
shootout with men who broke into a 
safety deposit storehouse in Saint 
Laurent du Var near Nice. 


GOLD: In New York the Cbmex Oc- 
tober settlement was $3385 ($338.4). 


Nepal frees 

Nepal announced the release of 
1,640 people detained for question- 
ing about bomb blasts in June 
which lulled seven people. 


AEG, West German electricals con- 
cern, resumed virtually full owner- 
ship of Olympia, its office equip- 
ment subsidiary, after three years 
of holding a 51 per cent stake. 
Page 12 


Nato exercise 


Nato launches its biggest ever na- 
val exercise this week to test its 
ability to protect vital sea supply 
lanes from North A merica - to 
Europe, 


Fighter decision 


Spanish Defence Minister Norris 
Serra is expected to recommend 
joining the European fighter air- 
craft project at a cabinet meeting 
tomorrow. Page 2 


Socialist disunity 

French Socialist Party’s executive 
committee failed to agree on a Joint 
motion to be (Hit before the party 
congress in October as the basis tor 
on election manifesto. 


Chinese rights 


China is planning to grant resi- 
dence rights to foreigners who tar 
vest in China. 


Balloon crashes 


A balloon in which three Dutch pi- 
lots were trying to fly the Atlantic 
crashed in mid-ocean. Two of the 
balloonists were reported to be safe 
floating in the gondola. 
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Brazilian Finance 


Minister, central 


bank chief resign 


WARNER fhmmmilHrfiiWit, the 
U.S. entertainment group, has 
agreed to sell a package of its televi- 
sion interests, including its stake in 
the MTV Trmgjr- video company, to 

ViaCOm Tnlyf fi ^nnHl, a j a pftrng 

U.S. cable operator. 

The deal will give Warner S5O0m 
in cash, along with w a rr ants which 
would allow Warner the option to 
buy 22m shares in Viacom. Page 12 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


EUROPEAN Monetary System: 
Most currencies showed little 
change on the week as the dollar re- 
covered from Thursday’s one year 
low to finish the week virtually un- 
changed. The Belgian franc re- 
mained the weakest member but 
showed a much steadier trend. In 
recent weeks it has attracted some 
central bank support while Belgian 
interest rates have risen. The Ital- 
ian Era was again the strongest 
member, followed by the Irish punt 


THE five- month-old Government of 
Brazilian President Jose Sarney 
was plunged into disarray yester- 
day following the shock resigna- 
tions of Sr Francisco DomeDes, the 
Finance Minister, and Sr Antonio 
Carlos Lemgruber, governor of the 
central hank 

The departure of the two key Bra- 
zilian p ffWfr i s rfwiimg with the 
country’s $103bn external debt and 
International Monetary Fund (IMF) 
negotiations is likely to mark an- 
other setback on a road already 
strewn with obstacles. But it 
should, at least, lead to greater in- 
ternal harmony within a govern- 
ment deeply divided from the 
outset over economic policy. 

President Jose Sarney promptly 
accepted the resignation, offered 
yesterday morning by Sr Domelles 
- nominally the head of his econom- 
ic team - who had been visibly un- 
happy far some time over the lack 
of economy austerity being pursued 
by the new civilian Government 
and his own corresponding loss of 
influence. 

There was no immediate confir- 
mation, however, as to whether toe 
president would also accept the 
mug; resignation proffered by the 
board of the central bank, headed 
by Sr Lemgrober, in solidarity with 
the Finance Minister. 


Yugos l avi a 's main creditor banks 
were preparing yesterday to en- 
dorse a new formal offer to 
reschedule $&5bn in debt, falling 
due between now and the end of 
1988, following a compromise be- 
tween bank creditors on the price 
to be charged to Yugoslavia for its 
reschednlzng which was agreed in 
principle in fonAm earlier this 
month. Page 2. 


A successor to Sr DomeDes was 
expected to be announced last 
night Speculation in government 
circles centred on the ootnoa of Sr 
Sartos Rischbieter, a former Fi- 
nance Mwiietar who resigned 10 
days ago as head of the Brazilian 
Coffee Institute, and on Sr Dflson 
Funaro, the well-regarded head of 
the BNDES, the state development 
bank. 

Sr Damelles's resignation follows 
the abrupt disissal last Friday by 
President Sarney of & Bebastico 
Marcos Vital, the Finance Ministry 
Secretary-General and a close per- 
sonal aide of toe minister. That dis- 
missal, in turn, resulted from Sr Vir 
taTs outspoken criticism of the pre- 
vailing direction of Government 
economic policy. 

The dissent within the Govern- 


ment - setting the conservative, 
monetarist views of the Finance 
Ministry and central bank against 
the more socially orientated Plan- 
ning Ministry - has been brewing 
for months. In struggle for the 
President's ear, toe conservatives' 
influence has been waning steadily. 

"Whoever takes over as Finance 
Minister win in future have to be 
compatible with the Planning Min- 
ister and Luis Paulo Rosenberg (the 
President's chief economic aide)" 
one banker commented yesterday; 
to which a presidential «wip nddp J- 
"At least you know which inclina- 
tion you need because Joao Sayad 
(the Planning Minister) Hus defi- 
nitely won." 

The disputes, usually in public, 
have raged over everything from 
the emergency programme of eco- 
nomic assistance to Brazil's poor 
announced soon after the Govern- 
ment took office - a move support- 
ed by toe Planning Ministry tut op- 
posed by Finance - to (he need for 
"new money" loans from foreign 
bank cred i to r s, a proposal advocat- 
ed by Sr Sayad. 

While Sr Domelles and Sr Lem- 
gruber were anxious to tie up the 


Continued on Page 12 


Debt waning fights flash again. 
Panel® 


Rainbow bomb report 
clears French agents 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH Government and in- 
telligence services were yesterday 
cleared of responsibility far. the 
blowing up in New Zealand of toe 
Greenpeace vessel, the Rainbow 
Warrior, in an official report com- 
missioned by President Francois 
Mitterrand. 

But the report, prepared by M 
Bernard Tricot, a former Secretary- 
General at toe Elysee under Gen- 
eral de Gaulle, confirmed that the 
French couple currently under ar- 
rest in New Zealand on charges re- 
lating to the sinking of the ship arid 
the death of a Portuguese photogra- 
pher an board are m ember s of the 
French foreign mtenigence ser- 
vices, the DGSE. 

It revealed, for the first time, the 
identity at toe three crew members 
of toe Onvea, the yacht berthed 


dose to toe Rainbow Warrior short- 
ly before it was sunk by magnet 
mines. They are all members of the 
DGSE marine school in Corsica 
which provides training for com- 
mando operations and are currently 
being sought by the New Zealand 
police under an international arrest 
warrant 

AD three, who have apparently 
been in hiding in France, gave 
themselves up yesterday to the 
French police authorities at the sug- 
gestion of M Tricot A French ma- 
gistrate released them, however, as 
French citizens cannot be extradit- 
ed. 

M moot said in Iris report that at- 
fto ugb the evidence that they had 
been responsible for the attack was 
- “not negligible," other c onside r- 
ations “weighed in favour of their 


innocence.” The report named the 
mm as Chief Petty Officer Roland 
Verge, Petty Officer Andries and 
Petty Officer Bartole. 

The French Communist Party 
condemned toe report as a “white- 
wash.” Greenpeace was ranch more 
guarded in its comments, but Mr 
Steve Sawyer, the international di- 
rector, said that 'Bit is a whitewash 
we win be moving ahead very 
quickly.” 

From Preside nt Mitterrand’s 
point of view, the report is an im- 
mense relief in that it removes the 
need for taking punitive action 
against either M Charles Heron, 
tim Minister of Defence, or against 
tiie foreign intelligence services. M 
Mitterrand had promised severe ac- 


Continned on Page 12 


Pickens in Mesa asset move 


BY WILLIAM HALL M NEW YORK 


HENKEL the familyowned West 
German chemicals concern which 
invented PersD washing powder, 
plans a public share issue in Octo- 
ber - the first in its 109 year 
history. Page 15 


PANTRY PRIDE, the Florida-based j 
supermarket group, intends to sell 
“substantially all" of the assets of 
Revlon, except for the company's 
beauty group; if it succeeds in its 
SL9bn bid for the group. Plage 13 - 


SINCLAIR RESEARCH, the UK 
computer company, reached agree- 
ment with its bankers and main 
trade creditors in a move to resolve 
its financial crisis. Page 4 


SUPERFOS, the Danish chemicals 
group, said that 1985 earnings will 
fail by about DKr 100m to DKr 
175m (S17Am), as a result of a weak 
market for fertilisers produced by 
Royster, the UJS. fertiliser group 
acquired by Superfos last year. 
Page 15 


BOUYGUKS, France's largest con- 1 
struction group, and M Bernard | 
Tapie, the French businessman, 
confirmed that they are to join forc- 
es in a new company aimed at in- 
creasing the French share in the in- 
ternational consumer battery 
market Page 15 


MR T. Boone Pickens, the Texas oil 
man and corporate raider, is reor- 
ganising his master c om pany, Mesa 
Petroleum, into a limited partner- 
ship in a move which Wall Street 
analysts believe marks the end of 
Mesa's role as an active corporate 
predator. 

Mr Alan Edgar, an ml analyst 
with Dallas brokers Schneider, Ber- 
net & Hickman, said: This is toe 
grand finale. This allows Boone 
Pickens to go on to do tomgs pri- 
vately and places Mesa sharehold- 
ers' investments in the most effi- 
cient form. Mesa and Boone are go- 
ing to ride off into the sunset on the 
MLP horse." 

Mesa shareholders wfll receive 
one publicly traded unit repre- 
senting an interest in the partner- 
ship for each Mpm share and the 
partnership wfll make quarterly 
rt»ch distribu tions of substantially 
all of its available cash flow to 
unitholders. 

The Amarillo-based Mesa Petro- 
leum, which ranks 46th in size in 
toe U.S. ofl and gas industry, is best 
known as toe vehicle used by Mr 
Pickens to mount daring corporate 
raids on giants of toe UJS. oil indns- 
try such as Gulf Corporation, Fhfl- 
Bps Petroleum andUaocaL 

Although Mr Pickens has been 
highly successful in forcing several 
oil companies to restructure them- 
selves, and given shareholders in 


his target companies a profit wind- 
fell, Mesa’s own share price has 
been in the doldrums far several 

months. 

Mr T. Boone Pickens, president 
of Mesa Petroleum and a self- 
proclaimed champion of sharehold- 
er rights, said yesterday lhat “the 
current operating environment for 
oil and gas companies demands 
new and innovative measures to 
maximise values for shareholders." 
He noted that the transfer of assets 
to the limited partnership will pro- 
vide Mesa shareholders with a 
more direct economic interest in 
Mesa’s primary assets - its oil and 
gas reserves. 

A big advantage of the limited 
partnership is that it. avoids the 
double taxation of income, first at 
the company level and then at the 
shareholder level. The cash flow 
titan toe partnership will not be 
taxed at the corporate level and will 
mean that Mesa shareholders 
should be assured of a substanti a lly 
higher cash Dow than they get from 
Mesa's current 20 cents-per-share 
annual dividend. 

Mr Pickens also noted that the 
limited partnership structure “pro- 
vides substantial fl exibili ty to 
acquire new reserves cm behalf of 
the partners or to increa se ex pbra- 
tion activity when industry condi- 
tions improve." 

Under the plan, substantially all 
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Black miners’ More *py 

# suspects 

strike looms as scandal 


in S. Africa 


widens 
in Bonn 


BY MICHAEL HOLMAN AND JIM JONES IN JOHANNESBURG 


SOUTH AFRICA appeared to be 
beading yesterday for a major 
strike by black miners on the coun- 
try's gold and coal mines, while po- 
litical tension rose further with the 
arrest of the eldest son of Bishop 
Desmond Tutu, the Anglican Bish- 
op of Johannesburg, and at least 27 
leading anti-a partheid activists 
over the weekend. 

The combination of a strike 
threat toe arrests, an illegal protest 
mmyh duet to place is Cape 
Town tomorrow, and the funerals 
tois weekend of 19 victims of politi- 
cal violence present the Govern- 
ment with its most testing period 
since the state of emergency was 
imposed on July 20. 

The arrest of Mr Trevor Tutu fol- 
lowed an incident in a Soweto mag- 
istrates court where hundreds of 
young blade schoolchildren faced 
charges of illegally boycotting their 
efoswia- In the course of proceed- 
ings, Mr Tutu is said to have de- 
scribed the prosecution of the stu- 
dents as “a mameT and “a joke.” 

He was escorted oat by a police- 
man with whom a further exchange 
took place. Mr Tutu was then ar- 
rested and subsequently detained 
for 14 days under the country’s 
emergency regulations, his lawyer 
said last night 

Officials of the National Union of 
Mineworkers (NUM), which repre- 
sents 150,000 of the country’s 
550,000 black gold and coal miners. 


said yesterday that a majority of its 
members appeared to have rejected 
last week's fresh pay offer by min- 
ing companies and would opt for 
strike action, due to begin on Sun- 
day. The NUM is expected to give 
its formal response to toe compa- 
nies tomorrow morning. 

Tj»st Thursday, the companies 
represented by the Chamber of 
Mines dropped their united front 
and offered what amounted to bilat- 
eral deals with the union, led by 
Anglo American whose new terms 
came significantly closer to toe 
union’s demand for a 22 per cent in- 
crease. But an o th e r leading mining 
house, Gencor, refused to shift from 
the 14J - 29.6 per cent wage in- 
creases which all the mining com- 
panies implemented in July. 

Union officials described the de- 
velopment as an attempt to divide 
the union, which is strongest on 
Anglo American mines. The compa- 
ny reported yesterday that police 
were investigating an explosion on 
its Western Holdings mine near 
Wefltom. Nobody was injured. 


By Peter Brace in Bonn 


The threatened strike could undo 
recent government moves to re- 
store confidence in the South Afri- 
can economy and brighten inves- 
tors’ unease which even before toe 
political turmoil of the past few 
weeks has led to a substantial net 
outflow of capital. The 1985 annual 
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European Exchange 
plans new options 


BY ALEXANDER N1COLL IN LONDON 


THE EUROPEAN Options Ex- 
change, based in Amsterdam, plans 
two innovative currency contracts 
to«* wfll heighten the intense' 
competition between exchange ca- 
tering to toe rapidly growing op- 
tions market. 

Pending approval by toe Dutch 
Mxnistiy of Finance, the EQE aims 
to introduce next month a large-size 
£100,000 sterUng/doflar option that 
will be totally interchangeable with 
an identical contract already traded 
on the Montreal Exchange. 

It is almost certain to be the first 
currency option that is “fungible" - 
meaning that an option bought on 
one exchange may be sold the same 
day cm the other, and marking a 
step towards 24-hour, round-the- 
world trading. The London Stock 
tfaphaiig e and tire Philadelphia 
Stock Exchange, which lead the 
worid to traded currency options, 


also hope to make their £12^00 
options interchangeable to the 
autumn. ! 


The EOHs other new contract, 
scheduled for introduction in Octo- 
ber or November, will be the first 
from any exchange to respond to 
demand from market participants 
for cross-rate options - beween two 
currencies other than toe dollar. It 
will be between sterling and the 
guilder. 

Currency options have burst into 
the financial markets over the past 
three years, offering banks and 
companies far more flexibility than 
was previously available to manage 
their exposure to exchange rate 
fluctuations. An option provides toe 
buyer with the right, but not the ob- 
ligation, to trade a specific amount 
of currency at a fixed price at any 
time before expiry. 


WEST GERMAN intelligence au- 
thorities were reported yesterday to 
have opened about a dozen more 
espionage investigations against 
government officials in Bonn. The 
report comes in toe wake of the de- 
fection to East Germany last week 
of Herr Hans Joachim Tiedge, the 
country’s most important spy hun- 
ter, and the arrest on Sunday of 
Frau Margarets Hoeke, a senior 
secretary in the Office of the Feder- 
al President 

The national newspaper. Bfld, 
which has been consistently accu- 
rate in its reporting to toe past 
three weeks of what is dearly 
Bonn’s most serious intelligence 
setback since the second world war, 
said in a release of an article due to 
appear today that most of the new 
investigations involved female sec- 
retaries, including one in toe office 
of Chancellor Helmut KohL 

News of the report coincided yes- 
terday with an unexpectedly fero- 
cious attack on the Government - 
for its hnrrilinfl of the country's se- 
curity services - by the opposition 
Social Democrats. The SPD has 
called for the resignation of Herr 
Friederich Zunroennann, toe Inte- 
rior Minister. 

Herr Kohl was briefed by Herr 
Zimmennann for the first time yes- 
terday on the posable effects of the 
spy scandal, but government spo- 
kesmen s aid he planned to take no 
action against individuals imtfl re- 
ceiving a second report later this 
week. 

The Government said yesterday 
it was still trying to get to touch 
with Herr Tiedge, the senior 
counter-intelligence executive in an 
effort to discover whether he had 
fled to East Berlin in a fit of worry 
over mounting debt problems at 
home or whether he bad been a 
long-term Communist agent, 

The Government’s nhief spokes- 
man, Herr Friedhelm Ost, refused 
to comment on the success of these 
efforts, saying only: “We remain in 
contact with East Germany." These 
contacts are probably being made 
through Herr Wolfgang Vogel, an 
East German lawyer, who has as- 
sisted in some well -publicised “spy 
swaps" between the two Germanys. 

Officials to Bonn are dinging to 
increasingly faint hopes that Herr 
Tiedge had only recently decided to 
defect He has debts to Bonn of 
more than DM 100,000 ($36,400) and 
a serious drinking problem which 
was first put down to toe death of 
his wife, Ute, in 1982. Police in Co- 
logne, nevertheless, said yesterday 
they had reopened their dossier on 
her death to case she had died to 
suspicious orvumstances. 

Continued on Page 12 


of Mesa Petroleum's oil and gas 
properties would be transferred to a 
new limited partnership, Mesa lim- 
ited Partnership, and toe new enti- 
ty would assume certain indebted- 
ness ami obligations of Mesa Petro- 
leum. On Wall Street, Mesa shares 
jumped fay $1% to £10% to early 
trading yesterday. 

Mr Pickens will be tie general 
partner of the partnership, but Wall 
Street analysts speculated that he 
would probably devote an increas- 
ing amount of time to mastermind- 
ing deals on his own rather than un- 
der the mnhTi»TI» of M w gft Petro- 
leum. They noted that many of Wall 
Street's corporate raiders; such as 
Mr Carl Tnahn, Mr Irwin Jacobs and 
Mr Ivan Boesby, conducted their 
business through privately-held 
companies. 

Under the plan, Mesa fafandw to 
make the first of two distributions 
of u nit s to stockholders to Decem- 
ber after which both Mes a, m»tfa 
and shares will trade indepen- 
dently. Mesa says that its 14.6m 
Unocal shares, which it acquired 
during its abortive takeover hid for 
the big West Coast ail company ear- 
lier this year, and certain other fi- 
nanrialassets would be retained by 


USMfforyou? 

-act now 


GetinTbuche 


of not less a year. 

Net proceeds would be used to 
boy newly famed units of Mesa 
Limited Partnership 


Mote than 400 millionaires cre- 
ated so far on theUSM. Almost every 
■week you can read about yet another 
bus in ess ma n becoming a millionaire by 
launching his company on The Unlisted 
Securities Market It all seems so easy 
„but it isn't! And you need to start plan- 
ning several years ahead. 

What regulations do you have to 
complywitb? How will you find the right 
broker or Merchant Bank to sponsor 
your issue? When should you seek a 
quotation? Will you go for an Offer for 
Sale or a Placing? What wtB be your per- 
sonal tax position What percentage of 
your shares should you offer? And at 
what price? 

The answer to all these, of course, 
Is to get specialist advice— now: Advice 
from someone who not only knows the 


USM inside out; but more impo rtantl y 
who thinks as a businessman. Someone 
who understands your position and talks 
your language. Someone, to fact, like us. 

Since the establishment of the 
USM five years ago, we have specialised 
m advising a great many people in pre- 
cisely your situation. We've been closely 
involved with numerous successful fioter 
tions. We ate acknowledged as one of 
the most experienced firms of Chartered 
Accountants in the field We can help you. 


our updated booklet The Unlisted 
Securities Market — an Opportunity for 
Growir^g Companies'. It will tell you a 
lot about the LSM, and a little about 
ourselves. 

Call Tbny Herron on 01-353 8011, 
or just return the coupon. 


Touche Ross & Co. 


Hill House, 1 Little NewStreet, London EC4A3TR 
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OVERSEAS NEWS 


DEFENCE OFFICIALS FAVOUR PROJECT 

Spanish likely to join Euro-fighter 


BY OUR MADRID CORRESPONDENT 

SR NARCIS SERRA, the 
Spanish Defence Minister, is ex- 
pected to recommend Joining 
the European Fighter Aircraft 
project at a Cabinet meeting 
tomorrow. 

A decision by Spain to take 
part with Britain, West Ger- 
many and Italy even if France 
stays outside the venture, has 
been widely anticipated. How- 
ever, while Spanish defence offi- 
cials appear to lean strongly 


ago, has already stretched the 
original August 17 deadline for 
a decision. 

The political factors are, on 
the one hand. Spain’s desire to 
be associated with its future 
EEC partners in a large indus- 
trial and defence venture, nod 


France it would take a 13 per 
cent share, as against the 
10 per cent foreseen in the 
original five-nation proposal. 

& the split over the type of 
aircraft to be developed, Spain 
stands between the concept 
agreed in Turin — a large, hi, 


on the other, its recent entente powered fighter designed prin- 
with France, sealed during a d pally for air superiority — and 
visit to Paris In July by King the French idea of a smaller 


Juan Carlos. 

Contacts between 


towards participating on both countries involved- are under- 
military and industrial grounds, stood to have been maintained 
the issue hangs on a political at the highest level. Mrs Mar- 
verdict garet Thatcher is believed to 

The Spanish Government, have sent a message to Sr Felipe 
which along with France with- Gonzalez, the Spanish Prime 


cheaper fighter mainly for 
ah the ground attack. 

While prepared to go along 
with the Anglo-German-Italian 
version, Spanish defence offi- 
cials might have preferred an 
aircraft of reduced specifica- 
tions for their own defence 


craft adapted to air combat at 
both supersonic and subsonic 
speeds and to ground attack. 

M Charles Hemu, the French 
Defence Minister, is believed to 
have raised the prospedt of 
Spanish participation in 
separate French project during 
a meeting with Sr Serra in 
Majorca earlier this month. 

The third choice for Spain 
would be to buy more aircraft 
from the U.S. following its 
1983 contract for F/A-18 Hor- 
nets. 

This course, like the others, 
would bring offsets for the 
Spanish state-owned airframe 
company Casa, but would mean 


held its signature from the Minister, urging Spanish par- needs. Spain, mainly concerned forgoing the European accent 
other countries* agreement on tiefoatfon. with its southern flank, is seen which the Government is seek- 

the project in Turin four weeks If - Spain joined without as requiring a multi-role air- ing in its defence policy. 


Rocard refuses 
to sign party 
unity motion 

By Dadd Housego in Paris 


Greek opposition faces split 


BY ANDRIANA KRODIACONOU IN ATHENS 


THE FRENCH Socialist Party 
gave a damaging display of 
their divisions over the week- 
end, when the party’s executive 
committee failed to agree on a 
joint motion to be put before 
the party Congress in October 
as the basis for an election 
manifesto. 

M Michel Rocard. one of the 
most popular of the Socialist 
leaders and a self-declared 
candidate for the presidency, 
declined to put his name to a 
text intended to demonstrate 
the unity of the party. 

M Rocard had two main 
objections. He believes that if 
the party is to recover ground 
electorally, it must be seen to 
have forsaken its Marxist links 
and to have more explicitly 
embraced social democrat-style 
policies. 

He also believes that the 
party should make clear to 
its followers what strategy the 
Socialists will adopt if the 
Right is victorious in March. 

He accuses the Socialist 
leadership of ambiguously 
fishing between joining a 
coalition that would support 
the President, M Francois 
Mitterrand, and moving into 
opposition. 

M Rocard left open the 
possibility of presenting a 
separate list of candidates for 
the legislative elections in 
March, if concessions to his 
point of view were not made 
at the party congress. 


MR CONSTANTINE Mitsotakis, two men were rivals for the Some ND figures, such as Mr 
ike beleaguered Greek Con- party leadership in September Ioannis Varvitsiotis, the party’s 


servative opposition leader, was 1984 when Mr Mitsotakis won 
rallying his forces yesterday to with a wide margin, 
face a vote of confidence on The ND leader’s resignation 
Thursday, amid speculation of was seen as a tactical move to 
a minority split in the outmanoeuvre Mr Stepbano- 
Conservative Party ranks. poulos by not giving him time 

Mr Mitsotakis resigned as to muster enough party support 
president of the New Demoo- for a successful second shot at 
racy (ND) party' last Saturday, the leadership, 
announcing that he would Mr Stephanopoulos announced 
resubmit his candidacy in a on Sunday that he would not 
vote for a leader by the stand nor participate in Thurs- 
121 -strong conservative parlia- day’s vote. He was widely 
mentary group on Thursday. reported yesterday to be con- 
Mr Mitsotakis resigned after sidering the odds in favour of 
an open challenge by Mr Costls forming a splinter party, taking 

Mm. 


secretary, were 
to be considering 


Stephanopoulos, ND parlia- 
mentary spokesman, to his 
decision to hold a party 
conference in the autumn. The 


sympathisers with 
It was unclear yesterday 
whether Mr Mitsotakis will face 
any other rivals on Thursday. 


general 
rumoured 
running. 

Mr Mitsotakis needs a 
majority of 61 of ND*s 121 
deputies to carry Thursday’s 
vote. His resignation caught 
party officials by surprise, but 
a leadership crisis has been 
brewing in ND since June, when 
the Conservatives suffered their 
second humiliating election 
defeat in a row at the hands 
of the Socialists. 

ND first lost power to the 
Socialists in 198L Mr Mitso- 
takis was elected the party’s 
third leader in four years in 
1984 amid hopes that he would 
reverse its political fortunes. 


Dutch to trim budget deficit 


BY LAURA RAUN IN AMSTERDAM 


THE DUTCH Cabinet has the 1986 fiscal blueprint were 


Poland gets 
fresh loans 
from Austria 


AUSTRIA HAS signed an agree- 
ment rescheduling Poland’s 
debts and promising it new 
loans, according to the official 
Polish news agency PAP, 
Beater reports bom Warsaw. 

It is the first Western country 
to do so since martial law was 
imposed in Poland In December 
1981. 

Western diplomats are uncer- 
tain whether the West will lend 
Poland the 3800m (£570m) it 
wants this year. 

Last week’s accord signed in 
Vienna rescheduled payments of 
debts due from 1982 to 1984 and 
pledged 340m in state- 
guaranteed credits to fund 
Polish imports from Austria. 

Poland's total foreign debt of 
about $27bn is the legacy of 
heavy borrowing in the 1970s. 
Arrears built up on it after 
Western governments broke 
contacts in protest at martial 
law. 

The Paris Club of non- 
Commurdgt creditor nations 
signed an agreement last month 
rescheduling $12bn. This paved 
the way for bilateral talks on 
repayment terms and new loans. 

Western diplomats expect 
other countries to decide 
whether to emulate Austria 
after the eod of August when 
Poland is due to repay $400m 
of debt owed from 19SL Talks 
are under way with various 
governments. 

West Germany. Poland's 
largest Western trading partner, 
has indicated that it may extend 
credits of about DM 100m 
(£25 .5m), diplomats say. But 
this is much less than Poland 
has requested. 

Billions of dollars of debt due 


agreed to trim the government 
budget deficit only slightly next 
year, when general elections 
will be held, with the 1986 
budget gap falling fractionally 
below 8 per cent of net national 
income (NNI). 

However, Mr Ruud Lubbers, 
the Prime Minister, sought to 
emphasise that the purchasing 
power of all income groups 
except for the lowest would 
climb next year because of 
smaller social-security prem- 
iums and falling inflation. 

Mr Lubbers is at special 
pains to cast a good light 'on' 
the proposed budget, since the 
Cabinet decided not to lower 
Income taxes, as might have 
been expected in an election 
year. 

The preliminary outlines of 


fashioned late last week and 
Mr H. Onno Ruding, the 
Finance Minister, now will add 


voters— 


wants to convince 
before the May 1986 electioi 
that their “painful” sacrifices 
of the past were worth while 


the fi nishing touches for pre- and that brighter days are ahead. 


sentation to parliament on 
September 17. 

The ruling Centre-Right 
Government apparently will fail 
to reach the goal stated in Its 
1982 accord of shrinking the 
budget deficit to 71 per cent of 
NNI by 1686, but few observers 
are surprised. 

Mr Lubbers and other minis- 
ters argue that the Dutch have 
absorbed about as much 
austerity as they can handle. 

Incomes in both the prviate 
and public setcors have stag- 
nated under the deep retrench- 
ment policies of the governing 
Christian Democrat-Liberal 
coalition. The Cabinet dearly 


While official consumer 
spending has grown only 
sluggishly, shops remain chock- 
full of the latest consumer 
goods and streets crowded with 
new cars while foreign vaca- 
tions are still common. 

The lavish Dutch social 
security system is believed to 
account for the apparent dis- 
crepancy but further big benefit 
cuts are felt to be- politically 
impossible. 

Thus, civil-servant wages and 
social-security benefits will be 
frozen at current levels while 
unemployment compensation 
actually will be somewhat 
pared. 


Australia 
‘does not 
need help 
from IMP 


Banks set to back revised 
Yugoslavian rescheduling 


By Mi chad Thompson-Nod In 
Sydney 


Hr Paul Keating, the Aus- 
tralian Treasurer ■ (finance 
minister), yesterday dismis- 
sed a suggestion that Aus- 
tralia might have to turn to 
the International Monetary 
Fond for help because iff bal- 
looning external debt 
Yet he conceded that Ans- 
stralla might “end up, in 
trouble” tf it failed to re- 
vitalise Its trading perform- 
ance. 

Mr Keating was responj 
to remarks by Prof 
Green, heal of the Centre for 
Economic Folie? Research at 
the Australian National Uni- 
versity, Canberra, and pro- 
minent adviser to the Hawke 
and Wtritlsuu Labor govern- 
ments. 

Prof Green had expressed 
concern at budget figures 
published last week showing 
that Australia's net external 
debt— public and private debt 
less official reserves and Aus- 
tralian lending abroad— -grew 
from A$7-3bn at June, 1980. 
to A352bn (£25bn) at June. 
1985. 

As a result. Australia’^ ex- 
ternal debt servicing ^liga- 
tions as a proportion of ex- 
ports soared from A3 per 
cent In 1979-80 to 33.6 per 
cent in 1884-85. 

Prof Gruen said that given 
the marked deterioration in 
Australia’s terms of trade and 
the poor prospects for world 
trade, “ prudence demands 
that we reduce money wage 
growth. 

“Otherwise the longer term 
danger of continuing devalua- 
tion — and perhaps ultimately 
some IMF supervision of oar 
affairs— is by no means un- 
thinkable.** 

The Government and the 
trades unions are on a pos- 
sible collision course over 
whether toe Inflationary 
effects of this year’s deprecia- 
tion of toe local dollar should 
be excluded from the next 
national wage increase, under 
the terms of the current pay 
accord. There will be a wages 
hearing next month. 

The Government admitted 
last week: “ Only in the 
longer term, as depreciation 
increases net exports of goods 
and services, will the current 
account deficit narrow, net 
capital inflows decline, and 
the build-up of external debt 
moderate.” 


by peter montagnon, euromarkets correspondent 

YUGOSLAVIA'S main creditor agreed for 1983 and 1084. 
banks were yesterday prepar- This -became necessary after 
ins to endorse a. new formal 1 a number of creditors balked 


earlier by creditor- 


granted- 
banks. 

Senior bankers said yesterday 
that Yugoslavia's debt renego- 



ratS tot the ttds year, was still fraught with 


The new offer represents a je.uru-ciM«cusr *««- «** »«,;« 

compromise between bank- ere- first three years of its new re- 

Minister. 


Altars on the price to be scheduling. . „ , 

charged to Yugoslavia for its re- Under terms of their London Hemenclc, . Finance 
scheduling which was agreed in agreement; the committee of and Mr Cvltan <3U0E 

principle In negotiations in Lon- main creditor-banks, chaired debt negotiator, have inoicatt'd 
doii earlier this month. by Manufacturers Hanover, informally that they wiu accept 

It was due to be confirmed has, therefore, had to come up the new proposal, 
last night in time for the inter- with another scheme “ which Persuading all tne country^ 
national Monetary Fund to com- will give Yugoslavia similar creditor-banks, wnieti number 
pi etc on schedule payment of economic benefits.” more than 430, to agree to the 

a Special Drawing Rights 80m; Tbte involves an interest reduction &***£"* 

(£SSm) instalment du* yester- marK j n 0 f i* per cent but reschedulings promises to be a 

d&v on its SDR 300m loan faeil- erector banks will now have difficult task. 

ityfor Yugoslavia. to gj ve higher charge back Though some Latin Amerl- 

Btit as a measure of the- con- tQ Yugoslavia in the form of can agreements have been 
troversy surrounding Yugo- ^ equivalent lowering of revised In this way, most 

jSJiwTSSfStr interest on the 1983-84 re- recently in the ease of Chile, 

negotiation, the new emer con- many creditors regard such a 

had ^ prOTiously 581 refused — the The new plan also assumes step_as » 

downward revision of pricing a $263m premature repayment precedent which runs .against 

Xffimir^XltagSeadf of^art of a 3600m credit basic banking principles. 


Gandhi calls Tamil leaders! Violence 


to New Delhi for talks 


BY ALAIN CASS, IN COLOMBO 


continues in 
Punjab 


■i 


New Shekel will simplify 
life for Israeli consumers 


BY WALTER. ELUS IN TEL AVIV 

ISRAEL’S ALREADY hard, 
pressed consumers and busi- 
nessmen face a new ordeal next 
week with the Introduction of 
the New Shekel into what 
remains of the cash society. 

From September 4, one New 
Shekel will equal 1,000 old 
shekels, thus removing three 
noughts from daily calculation 
and, incidentally, bringing im- 
mediate relief to Israel’s petrol 
pump operators. 

The inflation rate — now run- 
ning at around 400 per cent a 
year — has meant that petrol 
station attendants have had to 
paste squares of cardboard *o 
the right of their digital, read- 
outs bearing the extra zeroes 
essential to their survival in the 
business. 

Banks will also heave sighs 
of relief, for not only will the 
Israeli currency once again 
appear to be kept within rea- 
sonable bounds, but there will 
be space enough on a cheque 
to complete the written details 
of a payment 


the 

and 


Mr Yitzhak Modal, 

Israeli Finance Minister, 

Dr Mosbe Mandelbaum, gover- 
nor of the central bank, hove 
long been aware of the need 
to restore faith in toe Shekel. 

The fact that the dollar (worth 
some 1,500 old shekels) has 
become a de facto alternative 
currency, much valued jmd 
actively traded on a flourishing 
black market in some sectors, 
meant that change was impera- 
tive. The fact that bartering 
has re-emerged In some sectors 
in place of fiscal exchange only 
added to the sense of urgency. 


Ugandan leaders 
meet with main 


guerrilla group 


Gradual switch 


The switch to New Shekels 
will be gradual. New notes 
and coins (Including the for- 
gotten agora) will be introduced 
from next Wednesday, but 
prices will continue to be ex- 
pressed in old money until 
January L Old shekels will 
remain as legal tender until 
September, 198G. 

The old shekel which replaced 


By Our Foreign Staff 
UGANDA'S military rulers and 
the leading' guerrilla group, 
the National Resistance Army, 
met in Nairobi yesterday for 
peace talks following toe sack- 
ing on Sunday of the country’s 
Prime Minister, Mr Paolo 
Muwanga. 

Diplomats said the prospects 
for success in the talks, which 
brought together a government 


delegation headed by Mr Wilson 
Toko, Defence Mini 


In a country where even the 

poor are millionaires, thesug- the former Israeli pound. 
g «Uon that a single old shekel appeared on them ie ofoJflS 
. , “iBbt have value appears den- years ago with much fanfare. 
ne*2 8on\The idea that ttheagora Mr Moda’i will be hoping that 

> Parle rillh MIMth nf a chatrall muM ... «.«• ■ ■ ... r _T?" 


rescheduling and toe Paris Club | (lMth of a shekel) ^ could pos- his redenominated current 


to* September, Isibly relate to real-life expen- will do better the second time 
according to the officials. dlture seems positively absurd, around. 


lister and 
vice-chairman of Uganda's rul- 
ing militar y council, and Mr 
Yoweri Museveni, toe leader of 
the NRA, bad been improved by 
the replacement of Mr 
Muwanga. 

The NRA is known to have 
opposed the appointment of Mr 
Muwanga, who has served in 
every administration since in- 
dependence and was the deputy 
of ousted President Milton 
Obote. 

As Defence* Minister under 
Dr Obote he Is regarded as 
sharing responsibility for atro- 
cities committed by toe Uganda 
Army against' civilians during 
Dr Obote's rale. 

Former Finance Minister Mr 
Abraham Waligo was sworn In 
yesterday as the new Prime 
Minister. 

The NRA, which does not 
recognise the military admini- 
stration of LfrCoI Tito Okello 
which took power in a July 27 
coup, has recently extended its 
hold over western Uganda 


Wellington hints 
at N-ship move 


New Zealand hinted yester- 
day that it would make new 
proposals to the UJ5. to break 
a ' six-month deadlock over 
Wellington’s ban on nuclear- 
capable warships, Reuter re- 
ports. 

This is the second time in 
less than a week that Mr 
David Lange, New Zealand 
Premier, has suggested a way 
might be found to repair re- 
lations between the ANZUS 
defence pact allies. 


INDIA IS launching a new 
initiative to try to revive the 
Sri Tankaii peace talks in a last 
effort to prevent the island from 
sliding into widespread civil 
conflict 

Leaders of the major Tamil 
guerrilla groups have been sum- 
moned to New Delhi for talks 
today with senior Indian officials 
in a bid to restart the talks 
which collapsed last • week to 
Thimpu, capital of the 
Himalayan kingdom of Bhutan. 

Mr Hector Jayewardene, 
brother of toe Sri Lankan 
President and leader of the 
Colombo delegation at the 
Thimpu talks, has been asked 
to stay on in. New Delhi in a 
bid to get the talks restarted. 

The talks broke down 
because of toe wide gap 
between toe two sides and toe 
worsening security situation in 
toe country. 

The Tamil groups are de- 
manding substantial devolution 
of power for their heartlands 
in the north and east of Sri 
Lanka. The Government has 
so far only offered to set up 
district councils in those areas 
with limited powers. 

There are real fears both in 
New Delhi and' 'Colombo that 
unless both sides can be per- 
suaded to go on talking a major 
new round of violence is inevit- 
able. 

Since the collapse of last 
week's talks India has been 
faced with two options — either 
to distance itself from toe con- 
flict or get more deeply in- 
volved in toe negotiating 
process with all the attendant, 
risks. 


SECURITY FORCES killed 
16 Tamil aeparailrt guerrillas 
In a jungle battle In eastern 
Sri Lanka yesterday and in 
toe north rebels held np a 
train, the ■ Defence Ministry 
said, Reuter reports from 
Colombo. 

Tamils In toe. northern 
towns of JaffnarKWfcdehetal 
and.- Vavuntya, meanwhile, 
protested against the expul- 
sion of tone guerrilla leaders 
from India. 

A Defence Ministry spokes- 
man said the 10 guerrillas 
were killed In a dash when 
troops were searching toe 
Jangles of the Eastern Pro- 
vince’s Amp arm district. 


course and take tough new 
measures to bring toe sides to- 
gether. Mr Raliv Gandhi, the 
Indian Prime Minister ordered 
the expulsion from the south 
Indian state of Tamil Nadu at 
the weekend of three top 
guerrilla group leaders as a 
means of putting pressure on 
the remaining militants to get 
back to the negotiating table. 

Mr Gandhi also held talks 
with Mr A. Atoirthalingam, Sec- 
retary General of the Tamil 
United liberation Front; the 
main Tamil political party. 

At the same time the Indian 
Government has made it clear 
to Sri Lanka that further con 
cessions to the Tamils will have 
to be forthcoming if a com- 
promise is to be reached. 

Indian officials say the only 
basis for renewed negotiations 
is for Sri Lanka to offer to set 


up provincial councils in toe 
It seems clear tost India has Tamil areas with meaningful 
decided to adopt toe latter powers. 


By K. K. Shamw In New Delhi 

TWO HINDUS were shot dead 
by Sikh terrorists in the 
Punjab holy city of Amritsar 
yesterday, despite the election 
of a moderate to succeed the 
assassinated president of the 
Sikhs' Akali Dai Party, Sant 
Harchand Singh Longowal last 
week. 

Sant Longowal's successor is 
Mr Surjit Singh Bamala, who 
was elected interim president 
Of toe Akali Dai at a meeting 
on Sunday when the party's 
leaders also ratified the set de- 
ment for the troubled Indian 
state signed on July 24 by Prime 
Minister Rajiv Gandhi and Sant 
Longowal. 

This gives fresh hope that 
the settlement will survive the 
assassination of its architect 
Mr Bamala was one of two 
moderat leaders of the party 
who helped Sant Longowal in 
discussions with Mr Gandhi 
before . the settlement was 
sighed. 

However, opposition lathe ac- 
cord continues. Even within the 
Akali- Did toe settlement was 
criticised by two senior lenders, 
former.: Punjab chief minister 
Pratkash Singh Badal and Sikh 
temple committee president 
Gurcharan Singh Tohra. 

Both were absent from a Press 
conference where the results of 
the election of the new interim 
president and the ratification of 
the settlement were announced. 
They had given the accord their 
qualified supoort only a few 
hours before Gant Longowal was 
assassinated after openly at- 
tacking its terms. 


Greenpeace pledge 

A former Danish Foreign. 
Minister, Hr KJeld Olesen, 
plans to join a Greenpeace 
ship In the Pacific next month 
when it sails into French- 
controlled waters to protest 
against France's nuclear test 
programme, he said yesterday, 
Hilary Barnes reports from 
Copenhagen. 


Zia faces dilemma over 
mourners’ visits to Bhutto 


Marcos remains 
undecided about 
early election 


:r 


BY JOHN ELLIOTT IN ISLAMABAD 


By Samuel Senoren In ManHa 


SEVERAL thousand mourners, 
including delegations of poli- 
tical and trade tmon leaders, 
have visited Miss Benazir 
Bhutto, leader of Pakistan's 
banned People's Party (PPP) 


revenge for her father, the 
former Prime Minister, who was 
executed by toe Zia. regime in 
1979. 

The Bhutto name has still 
considerable political pulling 


Chinese residence 


during the last five days in the power, especially in Sind, where 


China is planning to grant 
residence rights to foreign- 
era who invest In China, the 
New China News Agency 
reported yesterday, Reuter 
reports from Peking. 

The official agency said a 
law on toe entry, exit and 
residence of foreigners in 
China was submitted to the 
standing committee of the 
National People’s Congress 
yesterday. 


Danish trade deficit 

Denmark has reported a pre- 
liminary trade deficit for Jnly 
of DKx Libu (£IQOm) com- 
pared with DKr 642m last 
year, taking the deficit for 
the year so far to DKr 7.5bn 
compared with DKr 6Jbn last 
year, Hilary Barnes reports 
from Copenhagen. The first 


southern province of Sind. She 
returned to Pakistani from exile 
last week with toe body of her 
brother, Shahnawaz, 27, who 
died in France. 

The mourners' visits pose a 
political dilemma for the mili- 
| tary regime of President Zia ul- 
Haq which will sharpen when 
Miss Bhutto leaves her homo 
city of Larkana today. 

She plans to travel to the 
Bhutto home in Karachi, where 
she was head under house arrest 
for nearly three years until she 
left for medical treatment in 
the UK 18 months ago. 

It is not known how long 
President Zia will allow Miss 
Bhutto to meet people. It seems 
likely that he has not decided 
but is waiting to judge the 
resjjonce to her presence in toe 
country. 


Larkana and Karachi are loca- 
ted, but many fear toe Bhutto 
family because of toe atrocities 
of the late Prime Minister’s 
regime. 

Speaking from Larkana yes- 
terday Miss Bhutto said: **We 
should know in a week's time 
if they are going to arrest me. 
Why should they wait any 
longer if they are going to do 
it?“ 

She said she would definitely 
leave the country ha about a 
month to visit her ill mother 
in Paris. How long she stayed 
away would depend on toe way 
she was treated in Pakistan. 

The formal period of mourn- 
ing for hex brother ended on 
Sunday, 40 days after his death 
but Hiss Bhutto will continue 
to receive people offering con- 


Many people are concerned- defences for up to 40 days after 
that htis« Bhutto's main politi- - his burial last week., thus befog 
cal motivation Is to wreak able to hold political discussions 


Hanoi re affirms plan to 
quit Kampuchea by 1990 


BY KIERAN COOKE IN JAKARTA 


VIETNAM has reaffirmed that Kampuchea question and a 
It will withdraw all its forces possible withdrawal of Viet* 
from Kampuchea by 1990. even Siamese forces before 1990. 

If those belonging to Khmer Mr Tkach said this could 
Rouge are not by then liqui- only take place before 1990 if 
dated, the Khmer Rouge were first 

Vietnam's Foreign Minister, liquidated. 

Mr Nguyen Co Tbach, said at Mr Thach said he had not 
the end of a five-day visit to planned to meet a UJS. deleg* 
Indonesia that Vietnam was tion led by the Assistant Secre- 
optimistic about Kampuchea's toty of State. Mr Paul WotfO- 
future. witt, which was due to visit 

The army of the Hanoi- Hanoi within the next few days, 
backed Heng Saxnriu regime in Reuter adds from Bangkok: 
Phnom Penh was getting The UR. ambassador to the 
stronger, and toe forces fight- United Nations. Mr. Vernon 


fog the Vietnamese were 
demoralised, bad no more 
bases, and were surrendering 
in ever greater numbers, Mr 
Thach said. 

He had had discussions in 
Jakarta with his Indonesian 


Walters, said yesterday that 
Vietnam must offer something 
14 more substantial than words'* 
before Washington would nor- 
malise relations with Hanoi. 

Mr Waiters also doubted if 
Vietnam would be willing to 


counterpart. Dr Mochtar. about withdraw its troops from Kam- 

a negotiated settlement to the pucheo. 


Afghanistan 
and Pakistan 
to resume talks 


AFGHANISTAN and Pakistan 
resume talks today aimed at 
ending a six-year war by 


NON-PROLIFERATION TREATY SIGNATORIES MEET 


Conference clash likely over arms control 


PRESIDENT Ferdinand Marcos 
remains undecided on whether 
to resign and call a snap Philip- 
pines election or complete his 
term through 1987. 

Mr Marcos met with leaders 
of his ruling New Society Move- 
ment in a marathon caucus at 
the presidential palace at the 
weekend to take up the elec- 
tion issue. He said he would 
decide on the matter this 
month. 

But party leaders told Mr 
Marcos that a survey among 
village units of the party 
showed “overwhelming re- 
jection of a snap election. 

.Opposition leaders believe the 
ruling party was paving the 
way for Mr Marcos* decision to 
forego a snap election. They 
claimed Mr Marcos feared 
losing in an unscheduled elec- 
tion.- 

The 67-year-old leader who 
has ruled for 20 years, had 
floated the idea of resignation 
and seeking a fresh mandate in 
the wake of the aborted attempt 
two weeks ago by opposition 
members of the parliament to 
impeach him. 

Members of Jtr . Marcos's 
party in the parliament threw 
out the impeachment resolution 
hours after it was filed. 

Opposition .leaders said, how- 
ever, they would revive the im- 
peachment proceedings when 
toe parliament Tesumes. 


Moslem guerrillas against toe 
Afghan Government and with- 
drawal of about 115,000 Soviet 
Union troops which back it, 
Renter reports from Geneva. 

Diplomats expect little pro- 
gress from this fifth round of 
“ proximity talks M sponsored 
by toe United Nations and 
attended by foreign ministers 
Sahabzada Yaqub Khan of 
Pakistan and Mr Shah Moham- 
mad Dost of Afghanistan. 

The talks, begun in June 
1982, are also aimed at the 
return of about 4iim Afghan 
refugees from Pakistan and 
Iran. 

Afghanistan wants inter- 
national guarantees of non- 
interference, meaning that the 
UJ>. and Pakistan should stop 
supporting the guerrillas. 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT, IN GENEVA 


None of toe Signatories of toe 
agreement has withdrawn from 
it or is known to have de- 


THE U.S., the Soviet Union and accepted not to manufacture or greater satisfaction with toe big 

Britain are expected to be acquire nuclear arms and to nuclear nations' attempts to 

severely criticised for their submit to a system of inter- control the nuclear arms race. 

failure to moke progress on national safeguards Negotiations between the UJL sloped nuclear weapons. In 

nuclear arms control, during a return, the nuclear cowers “d the Soviet Union on nuclear the 1980s, when there were five 
month-Umg conference on pre- andertook * 4 to puisne Segoti- arms which are due- to nodear powe^lt was feared, 

venting nuclear weapons ations in mod faith on effective resam ® Geneva next month that by the 1980s this number 

proliferation, which opens here JJSS ^elatiSr to toe «« still deadlocked. Moreover, would be 20. but the number 

today. of toe miclear arms tte Partial Test Ban Treaty of remains toe same. 

France and China are also race^at an earlv dSTand^ ^ °“tkwfoS nuclear tests in , Thf« are, however, reasons 

nuclear weapon powers, but nuclear disarmament, and on w refl^of^ix e SSu|d r « r nM^ 

aas-rsasaa 

^ri 2 Sr a S.n , SSnS th?IrTI, Jj 3 tt W “ Sto 1 “ 1 

A ■ 8t4t f S ’ d W nta 5T t nations by its unilateral *3 

treaty was signed. with toe implementation of this dsion to suspend all nuclear 

The non-nuclear weapon article of the Treaty which tests from August 6 to toe 

countries feel that the original . prevented toe adoption of a end of this year, but few NPT 

bargain struck with toe UB-, final declaration after toe signatories are likely to see this 

toe Soviet Union and Britain Second Review Conference in as a substantial step towards 

in 1970, has not been honoured 1980. nuclear disarmament, 

by them. Under the Treaty, the Five years later those conn- In many ways, the NPT can 
non-nuclear weapons states tries have little cause for any be considered successful. 


U.S. grain mission 

Agriculture S e cretary 
John Block, crying to improve 
toe strained superpower 
climate, had a busy round of 
talks with Soviet officials - 
yesterday focusing on Soviet 
purchases of American grain, 
Reuter reports from Moscow. 
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WORLD TRADE NEWS 


R-R could lose 
$4Qm Malaysia 
air-engine order 

BY CHRIS SHERWELL AND WONG SULONG IN KUALA LUMPUR 


Row brews over Intelsat expansion plans 


BY NANCY DUNNE IN WASHINGTON 


ROLLS-ROYCE of the UK, the 
smallest of the" world's “ big 
three " aircraft engine manufac- 
turers, is in danger of losing 
an important order from Malay- 
sia Airline System (MAS), the 
Malaysian flag-carrier, to Pratt 
& Whitney, one of its 
competitors. 

A decision against Rolls-Royce 
on the $40m (£28.5m) engine 
deal, which is for a Boeing 747- 
BOO jet due to be delivered in 
June next year, would be con- 
trary to the terms of an order 
placed by MAS two months ago, 

But the Malaysian Cabinet un~ . 
expectedly refused to ratify the 
contract and as a result much 
of Rolls-Royce’s future business 
with a long-valued customer Is 
at stake. 

MAS needs the aircraft for 
two new weekly flights to the 
U.S. West Coast and for a fifth 
weekly flight to London. 

But because the. airline has 
rights for daily flights into the 
U.S. and has applied for daily 
services to Britain — which 
means further aircraft will be 
needed — the Malaysian Gov- 
ernment has ordered a review 
of MAS’S whole purchasing 
strategy, by the Treasury, 
headed by Mr Daixn Zainuddin, 
Finance Minister. 

For Rolls-Royce, a lost order 
could further reduce its stand- 
ing as a world supplier for 
Boeing 747 engines. 

The company is said to have 
about 6 per cent of the world 
market — - only half a dozen air- 


lines use its engines on their 
747s — whereas Pratt A Whitney 
has an estimated 76 per cent, 
and General Electric 20 per 
cent 

MAS currently uses Rolls- 
Royce engines on its two exist- 
ing Boeing 747-200 aircraft, and 
General Electric engines on its 
A-300 Airbuses and McDonnell- 
Douglas DC- 10s. 

The airline originally com- 
mitted itself to a total of four 
747 engine purchases from 
Rolls-Royce but is .thought to 
have been relieved of its obliga- 
tion over the fourth. Final 
decision on the third purchase 

is Imminen t 

General Electric is thought 
not to be a contender, despite 
its credentials. This in- itself is 
surprising, since a decision in 
favour of a third engine-type, 
from Pratt and Whitney, would 
stretch & small airline like 
MAS. 

Rolls-Royce has meanwhile 
been allowed to re-bid for both 
this and future engine orders 
on the assumption that more 
aircraft will be bought 

Responsibility for Malaysia’s 
decision now lies with the 
Finance Minister. An order 
from Pratt and Whitney is 
bound to disappoint those in 
Whitehall who hoped the con- 
cession made to MAS on the 
fifth UK flight would help 
secure engine orders for Rolls- 
Royce- 

Details of the fifth flight were 
finally sealed three weeks ago. 
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INTELSAT, the multinational 
telecommunications co-opera 
trve. will next month consider 
controversial proposals to ex- 
pand domestic service opera- 
tions. 

Under consideration is the 
sale of unused transponders 
which receive and transmit 
satellite signals and the exten- 
sion of non-cancellable or non- 
pre-emptible leases to indi- 
vidual member-governments. 

Intelsat, the primary function 
o i which Is to provide inter- 
national telecommunications 
services, provides domestic ser- 
vices only on a pre-emptible 
basis through 38 leases to 27 
countries. 


The new proposals come at a 
time when the co-operative is 
fighting the Reagan Administra- 
tion's insistence on private com- 
petition in international tele- 
communications. 

Officials are particularly 
worried about competition 
along the lucrative Atlantic 
ocean route, which they fear 
will cut deeply into profits and 
raise the cost of services to 
Third World countries. 

The board is reported to be 
considering a proposal to 
declare 160 transponders on 
satellites in every ocean region 
as “ surplus capacity.” 

According to Mr Fred Land- 
man, president of Pan American 


Satellite, which plans to launch 
a competitive satellite next year, 
Intelsat officials are planning 
to charge $3m (£2m) for each 
transponder, a price he des- 
cribes as “ dumping." 

Pan American will offer inter- 
national business services be- 
tween the U.S. and Latin 
America. It has also planned to 
increase its business by offering 
domestic services. Mr Landman 
claims that Intelsat's move Is 
designed to keep private com- 
petition out or the market. 

Pan American’s attorneys 
have writtlng ‘o the U.S. Slate 
and Commerce Departments and 
tbe .Federal Communications 
Commission fFuej to demand 
that Comsat, the U.S. represen- 


tative to Intelsat, be instructed 
to oppose all dunv «,*’(• service 
proposals —or at least, defer 
them until they ran be analysed. 

Inleisat should be- required to 
provide cost data justifying the 
proposed rates of all leases and 
sales according to FCC pricing 
rules, the attorneys said. 

. In their letters, the attorneys 
accuse Intelsat of having 
“ chronically over-invested in 
space segment facilities.” 

“It is important to note that 
while the director-general 
wishes to declare certain 
capacity 1 surplus ’ there is no 
concomitant plan to delay or 
postpone any of the Intelsat 
Vs awaiting launch — nor any 
plan to delay procurement and 


construction of the Intelsat VI 
series," they say. 

A spokesman for Intelsat 
Said procurement decisions for 
the Intelsat V and VI satellites 
were made years ago. Some of 
the newer satellites have extra 
modifications more applicable 
to the new business services 
which Intelsat has introduced 
during the past year. 

Be pointed out that as long 
ago as 1982, member-govern- 
ments formally concluded, con- 
cerning domestic service that 
** . . . emphasis needs to be given 
to approaches by which those 
services can be provided on a 
planned, non-pr exemptible basis, 
integrated into the framework 
of the Intelsat system ..." 


Dole hints at textile exemption for HK 


BY DAVID DODWELL IN HONG KONG 


HONG KONG has a chance— 
albeit a slim one — of being ex- 
empted from the effects of tbe 
controversial and portectionist 
Jenkins Bill which if passed in- 
to iatvr in the U.S. would force 
Asian, textile and garment man- 
ufacturers to cot exports to the 
U.S. to 19S3 levels. 

Senator Robert Dole, the Re- 
publican majority leader of the 
U.S. Senate, provided a glimmer 
of hope when he said fia Bong 
Kong at tbe weekend that the 
Territory's open market policy 
justified it receiving “special 
consideration ” when the Jen- 
kins Bill goes before Senate 
later this autumn. 

Senator Dole, heading a 
seven-member congressional 


mission, was on bis way to 
Peking after visits to Japan, 
Korea and Taiwan explaining 
the background to protectionist 
pressures in the U.S., and call- 
ing for a lowering of tariff 
walls in these Asian economies. 

The Jenkins BilL drafted by 
Mr Ed Jenkins, a Georgia demo- 
crat, has been fiercely criti- 
cised by Garment — exporting 
countries in Asia. 

If implemented, it would have 
a serious Impact on several 
economies, prominently China, 
where textile and garment ex- 
ports would he cut by 65 per 
cent, and Indonesia, which 
would suffer an 85 per cent cut. 

Hong Kong has suffered a 


serious blow to its textile and 
garment industry as a result of 
U.S. “ country or origin ” laws, 
introduced unilaterally in 
August last year. 

Local knitwear manufacturers 
claim the changes will cost them 
HKS 3bn (£27 2m) a year In lost 
orders. The Jenkins Bill will 
further aggrivate the sector’s 
problems. 

Bong Kong officials in New 
York have been lobbying hard 
in the U.S. against the bill — 
attacking both its logic, and the 
fact that it exempts Canadian 
and European exporters. 

Senator Dole said at the 
weekend that the Jenkins Bill 
woula be “without exceptions 


or exemptions.” He admitted 
having been unaware of the 
omission of Canada and the 
EEC from the effects of the 
Bill, but said he would expect 
an amendment making it 
equally applicable to . all 
exporters. 

He added that Hong Kong 
might win exemption because it 
practised free trade. While the 
U.S. bad a trade deficit with 
Hong Kong in 1984 of $5.6bn 
(£4bn) he noted that Hong 
Kong bought 3.5 times as much 
from the U.S. per capita as 
Taiwan, Korea or Japan. 

Sen. Dole then travelled on 
to Peking where he expects to 
meet a wide range of Chinese 
officials. 


China set to boost woollen clothes output 


BY ROBERT THOMSON IN PEKING 


THE PROSPECT of a big 
increase in output of woollen 
clothes in China has emerged, 
following the signing of an 
agreement in Peking between 
the Chinese Government and 
the International Wool Secre- 
tariat (IWS)., 

China is to be provided with 
market research information 
and given assistance In Improv- 
ing tbe finished product Both 
these areas are in need of 
development, according to Dr 
John McPhee, managing direc- 
tor of the IWS. after the 
signing: 

“The level of design and 
finish expertise has been quite 
poor, from the technical point 
of view, the quality of products 
is very good. But there has 


beeh very little market work 
done,” he said. 

The IWS intention Is to help 
china make its wool products 
more marketable overseas. If 
that policy is successful, and 
Chinese exports rise, the 
Secretariat expects China will 
buy more Australian and New 
Zealand wooL 

Australia’s Trade Minister, 
Mr John Dawkins, is in Pelting 
this week for talks on wool 
with the Ministry of Textile 
Industry. 

It is expected the two coun- 
tries will sign another wool- 
industry co-operation agreement 
which would supplement the 
work being done by. IWS and 
lead to higher sales of 
Australia’s wooL 


Unlike many Japanese indus- 
trialists, who are hesitant to 
export expertise and technology 
to China for fear of their own 
industries eventually being out- 
performed by Chinese indus- 
tries, Dr McPhee thinks Austra- 
lia and New Zealand have 
nothing to lose in helping im- 
prove the Chinese wool indus- 
try. 

“Australia and New Zealand 
supply about 80 per cent of the 
world’s wool. It is better for 
them to have good-quality wool 
products on the world market, 
which is what this agreement 
will bring about. It is bad for 
wool’s reputation to have poor- 
quality products made.” 

Mr Dawkins, who considers 
“The. development of the trade 


relationship with China to be 
my single most important job,” 
began talks in Peking yesterday 
with Chinese officials. 

Wool is expected rb be the 
highlight of Mr Dawkins’ visit, 
and he will also have talks with 
the Ministry of Metallurgical 
Industry, which could lead to 
a non-ferrous metals agreement. 

The wool trade has grown 
substantially in the past year, 
with Australian exports worth 
A$132.6m (£68m) in the 11 
months to May of the last finan- 
cial year, up from A$80.9m in 
the preceding financial year. 

Sustained growth of Austra- 
lian exports to China has also 
meant a growing problem with 
a hef^ surplus of trade in Aus- 
tralia’s favour. 


SHIPPING REPORT 

Tanker market 
starts to feel 
more hopeful 

By Our Shipping Correspondent 

VERY CAUTIOUSLY. the 
tanker market is starting to feel 
more optimistic about charter 
rates. Though levels were tittle 
Improved over the week, in- 
quiries from most loading areas 
have been picking up. 

In view of the rates seen re- 
cently — described as “ des- 
perate” by one broker — it is 
enough that for ihe second week 
running the fall seems to have 
been arrested. 

The Middle East Gulf market 
has seen shortages of better- 
class tonnage, and the number 
of fixtures has been on the in- 
crease. Mediterranean business 
is reported to be considerably 
more active and trade out of 
West Africa is described as 
maintaining its previous 
momentum. 

The troubles at Sanko -Steam- 
ship the Japanese shipping 
group, are still a talking-point, 
but although a few vessels have 
been arrested in the U.S. and 
South Africa, it would appear 
that Sanko tonnage continues to 
trade. 

Indeed, on* broker speculates 
that in a couple of years "we 
may be able to look back and 
see that the Sanko case signalled 
tbe bottom— If not the end — of 
the slump.” 

Inevitably, though, S.nko is 
throwing a shadow over sale 
prices. Uncertainty over what 
will happen to ibe Sanko ton- 
nage has meant -that bulk- 
carrier sales have been con- 
spicuous by their absence, and 
the outlook is seen as depress- 
ing- - -s .. 


Japanese 
‘stepping up 
vehicle 
part export 9 

By Kenneth Gooding Motor 
Industry Correspondent, in 
Detroit 

JAPAN’S motor industry was 
rapidly building up exports of 
automotive components. Dr Carl 
Hahn, chairman of Volkswagen, 
tbe West German group, said 
yesterday. 

He gave a warning to the 
Japanese that, while their 
achievement was impressive, 
they should realise the world 
automotive system would only 
continue to work successfully if 
trade were a two-way proposi- 
tion. 

“ It will not work for ever if 
trade flows in only one direc- 
tion. Continuous growth iu a 
one-way flow could create an 
imbalance to tbe detriment of 
other automotive nations and 
finally to Japan itself.” 

Dr Hahn, making the keynote 
speech at tbe Automotive News 
world congress in Detroit, said 
that not much attention was 
paid publicly to Japanese pro- 
duction of commercial vehicles. 

Yet, in the first six months of 
1985. as well as selling In cars 
in the U.S.. the Japanese had 
also sold 400.000 small pick-up 
trucks primarily used as passen- 
ger cars. 

Only 14 per cent of the pick- 
ups were made in the U.S.— at 
Nissan's factory In Tennessee. 
The marketing organisation was 
now being put into place to 
brina medium-sized trucks to 
the U.S. from Japan. 

Dr Hahn suggested that tittle 
was heard of Janan's trade in 
vehicle kits and components. 
The role of the Japanese manu- 
facturers as component sup- 
pliers was enormous— and was 
growing verv quickly 
“ These silent elements of the 
Japanese industry . . . should 
be of extreme interest to com- 
petitors. What today are hun- 
dreds of thousands will, if the 
current trend continues, he 
millions in the foreseeable 
future.” 

Dr Hahn said later VW could 
only estimate the volume of 
components the Japanese were 
supplying to western companies. 

• VW-Audi intends to produce 
and sell 2.4m vehicles worldwide 
in 1985, said Dr Hahn, up nearly 
12 per cent from last year's 
2.15m. 

• Mr Noel Phillips, chairman 
of VW of North America, said 
his company expected to sell 
300.000 cars in the TJ.S. in 1985. 
including 70.000-90,000 Audi 
models. Last year, VW-Audi 
sold 249,000 cars in the US. 


Excellence engineered by Krupp 


Tbe Krupp approach 
to an environmefcrf problem: 
Clean power generation oncf 
nitrogen fertilizer to boot. 



Krupp member company Wahher & Ge* 
has developed a process which simul- 
taneously removes sulphur dioxide and 
nitrogen oxide from power station flue 
gas. The only by-produc* is a high-grade 
nitrogen fertilizer. 

Since 1983 this Krupp process has been used 
for flue gas desulphurization by a major 


nformaHon on 
tivfties in environmental 
va contact Walther & Ge AG, 
; 57, D-5000 Koln 80. 



power utility in Mannheim, West Germany, 
easily meeting sulphur-dioxide emission 
standards. 

Unlike conventional scrubbing methods, 
the Krupp process does not produce any 
waste water. Air pollution is therefore not 
reduced at the expense of water pollution. 
Nor is there any solid waste to dispose of. 
All that’s left over is a high-grade nitrogen 
fertilizer that can be used straight from the 
power plant. 

Another Krupp contribution to a deaner 
environment is the Walther electrostatic 
preaprtator. With a dust collecting effiaency 
of over 99% it makes coal-fired power 
plants a lot kinder to the atmosphere. 

Over the past 20 years and more Krupp 
has pioneered environmental technologies 
that point the way to the future - proces- 
ses and plant for effluent treatment and 
noise abatement, for heat recovery and 
recyding of valuable raw materials. 

Creative dialogue is our springboard. 
Krupp engineers work in dose partnership 
with customers seeking solutions to the 
problems that touch us all. 

We provide the advanced engineering 
materials, fadlities and systems needed for 
speedy and sustained economic progress. 

Krupp. A tradition of progress. 
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UK NEWS 


BR boosted by 
low response 
to strike call 

BY DAVID BRMDLE, LABOUR STAFF 


A POOR RESPONSE to call for a 
24-boor strike in a key area of Brit- 
ish RaiTs Eastern Region yesterday 
boosted BR's hopes that most rail- 
way workers would not support a 
national dispute over its plans for 
driver-only train operation, dispen- 
sing with guards . 

The 11,000 guards were balloted 
by their ani o n , the National Union 
of RaOwaymen (NUH), on Friday 
over taking industrial action, in- 
cluding strikes. The result will be 
announced tomorrow. 

Only one in three drivers and 
guards took strike action yesterday 
in the Doncaster area in the north 
of FfogHanH BR said it was able to 
run more 80 per emit of Inter- 
City services on the East Coast 
Tnwrp ling to York and Edinburgh, 
as well as mare than 50 per cent of 
l oca l services. 

BR, having earlier feared paraly- 
sis of the East Coast line, said last 
night “We are heartened by the re- 
sponse of our train crews. We see 
this as evidence that many of our 
staff do not want to fight the (Brit- 
ish Railways) Board, nor do they 
want to inconvenience the travell- 
ing public.” 

The boost came at an important 
time for BR. The NUR ballot is ex- 
pected to show a majority of guards 
in favour of industrial actiotu 

A majority of the union's execu- 
tive committee is behind a policy of 
step-by-step escalation of the dis- 
pute, rather than an imm ediate all- 
out strike, and is likely to opt for 
sanctions and ’‘guerriEa’’ stoppages 
of the kind planned in Doncaster 
yesterday. 


Union officials maintained they 
were not downhearted at response 
to the strike, called in support of 37 
guards dismissed at nearby bn - 
Twin gham, Humberside. Many rail 
staff, it was said, were “keeping 
their powder dry” in anticipation of 
official action, 

Mr Bill Collins, NUR branch sec- 
retary at Immingham, said the re- 
quest to the Doncaster area had 
been for support, not specifically for 
strike action. 

• The two sides in the dispute 
which has led to suspension of pu- 
blication of Mirror Group Newspa- 
per titles - including foe national 
daily, The Mirror - seem ready to 
resume talks this week. About 4^00 
employees have been suspended 
without pay since last Thursday. 

Mr Robert Maxwell, MGN*s pub- 
lisher, was said yesterday to be of- 
fering talks to the National Graphi- 
cal Association (NGA), the craft 
prist union, without preconditions. 
Mr Tony Dubbins, foe NGA's gen- 
eral secretary, said he would "most 
certainly” accept such an invitation. 

Pressure on the print union grew 
yesterday with an announcement 
by Mr Maxwell that the British 
Newspaper Printing Corporation 
(BNPC), a subsidiary of British 
Printing Communication Cor- 
poration, of which he is chairman, 
had completed negotiations for pur- 
chase of the Thomson Withy Grove 
printworks in Manchester. 

The printworks is used hy MGN 
for printing northern editions of the 
Minor and Sunday Mirror newspa- 
pers. 


Sinclair 
and banks 
reach 
agreement 

By Jason Crisp 

, STNCLEAR Research, foe troubled 
I home-computer company, said last 
I night that it now had “a good base" 

I to the important Christmas 
i selling season after reaching an 
agreement with its bankers, Bar- 
| clays and Citibank, and its major 
suppliers Thom EMI, Timex ami 
AB Electronics. 

Details of foe package were not 
disclosed but there is to be no 
change in the ownership of the ! 
company. Sir Clive Sinclair, the j 
founder, remains both chairman 
and foe largest shareholder with S3 . 
per cent of the equity. 

The company's problems acceler- : 
ated a fortnight ago when Mr Ro- 
bert Maxwell, publisher of Mirror 
Group -Newspapers, called off a 
£12m rescue bid. The company had 
been in financial since 

the start of the year and had to 1 
postpone payments to its main cre- 
ditors. 

After the Maxwell move. Sir Clive 
said that as a result of an improve- 
ment in sales the proposed refi- 
nancing was no longer necessary. 

Last night Barclays Bank said, on 
behalf of foe signatories to the 
agreement, “We are delighted to 
reach an agreement on continuing 
financial and manufacturing sup- 
port for Sinclair Research. 

“This agreement and a new man- 
agement team, combined with Sir 
Clive's undoubted flair, enables us 
to share the company's hopes for a 
return to sound mid profitable trad- 
ing.” 

Mr Bill Jeffrey, chief executive, 
has rearranged the management i 
team. An announcement on this 
and on board changes is expected in 
foe near future. 


Treasury sets the rules for 
expenditure survey game 


NOTICE OF REDEMPTION 

GULF OIL FINANCE N.Y. 

12 V& yo Guaranteed Notes Due October 1, 1987 

NOTICE IS HEREBY GIVEN that, pursuant to the Fiscal and Paying Agency Agreement 
dated as of October 1. 1982 among Gulf Oil Finance ff.V. < rlic "Company”), Gulf Oil Cor- 
poration. I renamed Chevron U-S.A. Inc.), as Guarantor and Morgan Guaranty Trust Company 
of New York, as Fiscal Agent and Paving Agent, under which the Company issued its 1 2\iVr. 
Guaranteed Notes Due October 1, 1987 (the ‘'Notes”) , and the Notes, the Company has elected 
to and shall redeem on October 1, 1985 (the “Redemption Date”) all of the outstanding Notec 
at a n-dempth-n price of 1019. of the principal amount thereof (the “Redemption Price”), 
being the amount of 31,010 for each SI .000 principal amount of Notes. 

The Notes shall heroine due and payable on the Redemption Date at the. Redemption Price 
which shall be paid upon presentation and surrender of the Notes together with all coupons 
thereto appertaining maturing after the Redemption Date at the offices of the paying agents 
listed below. The coupons for interest due on nr before October 1, 1985 should be detached and 
shonld be collected in the usual manner. ..... . . . - . 

The Notes will no longer be outstanding after the 'Redemption Date and inlerest on die Notes 
will cease tn accrue from and after tbe Redemption Date and the coupons for such interest 
shall be void. 

Payments at the office of any paving apent outside of the United States will be made Hy United 
Stales dollar rherk drawn on, or transfer to a_ United States dollar account with, a bank in the 
Borough of Manhattan, City and State of New York. Any payment made by transfer to an 
account maintained by die payee with a bank in the United Slates may be subject tn reporting 
to the United Slates Internal Revenue Service t“IRS") and to Iiarkup withholding at a rate of 
20Cc if pavees not recognized as exempt recipients fail to provide the paying agent with an 
executed IRS Form W-8, certifying under penalties of perjury that die payee U not a United 
States person, or an executed IRS Form W-9, certifying under penalties of perjury the payee's 
taxpayer identifir.-uion number « employer identification number or social security number, a* 
appropriate!. Those holders who am reijuired to provide their correct taxpayer identification 
number on IRS Form W-9 nnd who fail to do so may also be subject to a penalty of $50. Please 
there lore provide the appropriate certification when presenting vour securities for payment. 


PAYING AGENTS 


Morgan Guaranty Trust Company 
of New York 
P. O. Box 161 
Morgan House 
1 Ante l Court 
f-ondon EC2R 7AE 
England 

Morgan Guaranty Trust Company 
ol New York 
Mjinzcr Lind«-lrasse -W 
MWQ Frankfurt-am-Main 
West Germany 

Morgan Guaranty Tru-l Company 
of New York 
Avenue ties Arts 35 
K-1040 Brussel*. Belgium 


August 19,1985 


Morgan Guaranty T rust Company 
or New York 
1 4. Place Yen do me . 

75001 Paris. France 

Ftampic Internationale a Loxcnilxmrg 5. A. 

2 Boulevard Royal 
finite Postale 2205 
Luxembourg, Luxembourg 

Morgan Bank Nederland MV 
12 TrsselscludestraaC 
P.0. Box |54 
Amsterdam, Z.. Holland 

Swiss Bank Corporation 
Acsehenvorstadt No. 1 
CH40R2 

Basle. Switzerland 

By: Morgan Guaranty Trust Company 

of New vowe. Fiscal Agent 


This announcement appears as a matter of recon) only. August 1985 

U.S. $300,000,000 
12 Year Interest Rate Cap 
12%%: 6-Month LIBID, Repricing Monthly 

Ttiis transaction was arranged by: 

BankAmerica Capital Markets Group 
and 

Cargill Financial Services 




INthefifirtfewireeksandaborate 
game of bhrff and counter-bluff will 
begin with the Governments main 
spending departments as the play 
era and the Treasury as the banker. 

The name of foe game is the 
1988-87 Public Expenditure Survey 
round. 

The state is abort £4bn of bids 
by departments for excess spending 
above the budgets allocated to 
them. Ike object is to achieve unan- 
imous agreement in Cabinet by 
about November 5 that next year's 
public spending total will be 
E130bn. the figure set out in the lat- 
est budget report 

The Treasury, as usual, will make 
up some ol foe rules as it goes along 

- just to confuse the enemy. Even 
so, it will need to deploy all its 
horse-trading skills to the utmost 
But this year the Treasury is facing 
a special difficulty: after foe humil- 
iation of last February’s sterling cri- 
sis it dare not allow the City to gain 
any impression that it is finessing 
its figures. 

Hds is a real dilemma for Treasu- 
ry officials because there is always 
an element of hfaff about their 
spending projections set out in an- 
nual White Papers (policy docu- 
ments). They are parity targets in- 
tended to be kept but partly they 
represent foe Treasury’s negotiat- 
ing position against foe hydra of 
spending demands. 

For example, the Treasury never 
believes its own figures for future 
local authority spending. And it has 
not seriously expected that its em- 
ployees can be kept within the 3 per 
cent “pay assumption" enshrined in 
recent spending plans. But it 
knows, from bitter experience, that 
' it must start off with some unrealis- 
tically tough figures if it wants to 
achieve a "sensible" result. 

This tactic, well known to every 
used-car salesman, is fine for deal- 
ing with some of the more notorious 
over-spenders. But it mil not do at 
afi for foe Treasury’s total strategy. 

Many of foe spending numbers 
will inevitably be rather shady, rep- 
resenting a hotch-potch of wishful 
thinking, bargaining and genuine 
uncertainty. But they must all add 
up to a figure of positively Victorian 
respectability in the City's eyes. 

This, at least, is foe moral winch 


Max Wflkinson, Economies 
Correspondent, examines the 
background to an annual con- 
test between tbe Government’s 


main spending aepanx anis 
and tbe Treasury. Following 
last February’s staling crisis, 
be writes, Treasury officials 
face a special dilemma this 
year. 

ministers have drawn from the Feb- 
ruary crisis when sterling was 
plunging towards parity with the 
dollar and Interest rates had to be 
pushed up by 4% percentage paints 
to 14 per cent in its defence. At least 
part of foe reason was that toe City 
had lost confidence in foe Govern- 
ments spending numbers, with foe 

Treasury suspected in turn of laxi- 
ty, underhand reflation and then 
sheer obscurantism. 

The solution announced by Mr 
Nigel Lawson, Chancellor of foe Ex- 
chequer, in his March budget, was 
to increase the public spending to- 
tal by £2bn a year (about VA per 
cent next year) for the four years 
up to 1988-w. This was added to the 
unallocated reserve which now pro- 
vides a very substantial cushion for 
overspending by individual 
departments. 

For next year (1986-87). this re- 
serve stands at. £6bn - almost as 
large as the expected public borrow- 
ing figure enough to allow de- 
partments to overspend by more 
than 4 per cent on average without 
compromising the overall strategy. 

This is a targe and respectable 
cushion which the Treasury can use 
in the coming weeks to absorb at 
least some of the spending depart- 

m gilts’ nttapks A rnf>M»T- mnn» rfahi- 

ous buffer is provided by plans to 
sell assets owned by all of foe pub- 
lic to some of the public. The deci- 
sion to sell off British Gas' means 
that asset sales next year are likety 
to be nearer to £3%tan Awn the 
£2%bn envisaged at foe time' of the 
budget 

Because asset sales count as neg- 
ative public expenditure, this would 
give tiie Treasury perhaps a further 
Clbn or more to set against in- 
creased spending bids. It has bran 


suggested that this would be foe; 
equivalent of selling the furniture 

to pay the bills. More rigorously, it 

has been objected that because a 
sale of assets reduces the Govern- 
ments future income, it should be 
considered more life raising money 
by borrowing than as a cut in 


Wet British summer 
puts a dampener 
on seasonal sales 


The Government must respect 
this argument if it wants to pre- 
serve its credibility in foe Qty, at 


accept some “cosnetic" redaction m 
foe spending total through asset i 
sales. 

Tte strategic position which rate- . 
isters will race when they return 
from their holidays, therefore, is 
that spending bids by departments 
have been honed down freon about 
£Bbn or more in the spring (includ- 
ing' some wild try-ons), to a core of 
about G4bn at the end of August 
This includes a wide range of ex- 
tra bids, some of them inescapable, , 
which can be traced to "three main 
causes. First, the inflation rate this 
year has been considerably higher 
than assumed in the last spending 
White Paper and about K of a per- 
centage point higher than the Trea- 
sury was expecting at the time of 
toe budget This has had foe direct 
result of increasing social security 
payments by some £7D0m in a tub 
year, because they are uprated in 
line with inflation. However, other 
costs will also rise, so that inflation 
will add more than £lbn to foe total 
spending bflL 

Then there ate increases in de- 
mand that foe Government can do 
little to curb, for example in the 
family practitioner service and in 
the take-up of social security 
entitlements. 

Third, there is tbe continued rise 
in unemployment which adds to foe 


FINANCIAL TIMES REPORTER 

BRITAIN’S wet summer has 
fojowu into turmoil the traditional 
activities of many UK 
companies, as well as dampened 
the holiday season for those who 
stayed at home this year. 

Tbe weather - E ngl a n d and 
Wales has received nearly 50 per 
cent more rain than average since 
early June - has meant a less profi- 
table harvest for Britain’s farmers; 
less beer being drunk; summer 
fa s h ion s being left on foe shelf; few- 
er fridges and freezers being sold; 
and more Britons holidaying 
abroad. 

An average August m London 
has some 12 days without rain; this 
year it rained every day until yra- 
terday in foe capitaL But the Brack- 
nell weather centre gives some owb 

solution by pointing out that 1965 
has not yet- moved into the top 60 
wettest summers since 1727. 

' The Nfl™** for foe damp su m mer 
is pot on a continuous north- 
westerly afrotream which has af- 
fected most of north-west Europe. 

The hardest-hit British compa- 
nies have been those which rely on 
sunny weather to help boost sales. 
The brewers are awaiting publica- 
tion next week of the latest figures 
for beer sales, but total beer sales in 
foe first six months this year are 1.8 
per c*"* down on the same period, 
of 1984. t • 

Fashion retailers have been hard 

bit and left with extra stocks to 
dear. Marks & Spencer, Britain’s 
I biggest do thing retailer, helped to 


mitigate foe effects of foe poor «m- 
mer by bringing in its autumn fash- 
ion ranges earlier than usuaL 

The weather has led to a ftjkff 
in sales of refrigerators and fre«- 
—which normally sgU well in the 
Summer - according to Mr Ian 
Gray, managing director of foe 
flpmh riaws electrical goods chwn. 
This kss has been compensated for 

by extra sales of washing machines 
and tumble dryers. 

Suntan lotions have, surprisingly, 
not been affected by the weather, 
with sales this summer up by 7 per 
cent in volume terms compared 
with last year. , . 

Many other seasonal products - 
such as garden furniture - have 
been adversely affected by the poor 
weather. However, umbrellas have 
been in great demand. 

Another sector which has benefit- 
ed has been the travel industry. 
"The demand for foreign holidays 
in recent weeks has been stagger- 
ing," says foe Association of British 
Travel Agents. . 

Thi« last-minute rush should be 
seen against a fall-off in business 
earlier in the year. The general 
view is that the total UK package 
tour market will be down by about 5 
to 10 per cent this year. 

Opinions vary among fanners as 
to tbeUkely effects of foe weather 
on crop yields. But the consensus is 
that the total harvest will be targe 
by historical standards, if nothing 
like as big as last year’s record 
20.4m tonnes. 


cost of benefits. It also puts pres- 
sure on the revenue ride of the gov- 
ernment accounts because foe un- 
employed contribute ter less in 
tares than those in work. Unem- 
ployment in Great Britain is now 
about 100,000 more than was as- 
sumed st budget time, and it is still 

rifcfng 

Nevertheless, there seems little 
doubt -that the Treasury can! 
achieve its target figure of £l39bn 
for next year. 


me OPTIONS REPORT 


StofUng Currency— C2S.0Q0 cp«£ 
Modest volume due to quiet cash 
market in run down before Bank 
Holiday. . 

Previoue day ■ 
Sat volume ooen Internet 

Celle Puce Celle 'Pure 

323 200 ICO SI 7658 


Eurodollar Future— point* of 100% 
-Quiet market as rate lememed 
steady .head of UK koNd^^., 

Est volume open intweet 

Celts Pute Celle Puts 

110 60 163) 1424 


For hill details of sect/smoot prices eh#-‘ 

Louise Powell of UFflE on 01-623 0444 _ 
UfFE. ROYAL EXCHANGE. LONDON EC3V 3PJ 


New management at 
JMB ‘cuts losses’ 


BY STEFAN WAGSTYL 

TBE BANK of England believes 
that tbe new .management it in- 
stalled at troubled Johnson Mat 
they Bankers after its collapse last 
year has succeeded in cutting pot- 
ential losses on bad and doubtful 
debts. 

It is understood that foe Bank is 
satisfied with the progress made in 
bringing the loan book to order 
since it rescued JMB last October. 
Previous estimates putting bad 
irmns at £248m may prove to be up 
to E3ta» too high- 

Asa result, the Bank is confident 
that it can press ahead until plans 
to sell JMB back to the private sec- 
tor, A number of would-be buyers 
have already expressed interest to 
Baring Brothers, tbe merc hant 
bank which te advising the Bank on 
preparing tbe ground for an even- 
tual sale. 

In the next few weeks, the Bank 
is expecting to see a detailed review 
of JMffs loan book by its new 
auditors, Price Waterhouse. 

Indicatio ns tfor t the Bank is now 
more optimistic than before about 
JMffs future are, however, unlikely 
to dispel continuing co n tro v ersy 
about its past 

Mr Nigel Lawson, the C h ancello r 
of the Exchequer, ha s far-reaching 
reforms of bank supervision after 
malting trenchant cri ticism s of the 


‘Think Tank’ 
expected to 
have new head 

Financial Time* Reporter 

MRS MARGARET THATCHER, 
the Prime Minister, is expected to 
, announce within tbe next fortnight 
the appointment of a successor to 
Mr John Redwood as head of the 
" Think Tank" at No 10, Downing 
Street Tbe unit advises os policy 
matters. 

Downing Street refused yester- 
day either to confirm or deny re- 
pute that the post would go to Prof 
Brian Griffiths, aged 43, the dean of 
the City University Business School 
in London, 

Prof Griffiths, formerly professor 
i of iwniring and international fi- 
nance at the City University, has a 
reputation as a hardline monetar- 
ist 

The post of head of the ’‘Think 
Tank” has become vacant as a re- 
sult of the selection of Mr Redwood 
as parliamentary candidate for the 
safe Conservative seat of Woking- 
ham in Berkshire. 

Tbe seat is at present held by Sir 
William van Stranbenzee. 


Tyndall Bank ' 

{Isle of Mon) Ltd 
Kensington Road. Douglas 
Ma of Man - Tab 0624 23201 
Interest Rates 

Sterling Money Account 11.125% 
Dollar Money Account 6.75% 


Bunk of England's role in the JMB 
crisis. 

• The C5ty of London police fraud 
squad is expected to report soon on 
its investigations into gaps in 
JMffs records. 

# JMB and its former parent John- 
son Matthey are suing JMffs for- 
ma 1 auditors, Arthur Young. Arthur 
Young is stung Mr Lawson for libel 
over remarks made in broadcast 
statements on tbe affair. 

Meanwhile, details of JMB's loan 
book -continue to emerge. Some 
El 00m of tbe £248m bad debts is ac- 
counted for by the two biggest cre- 
ditors - Mr Mahmoud Sipra, whose 
El Saeed group ran up debts of over 
£60m, and a second major customer 
whose identity has not been 
disclosed. 

Other debtors include companies 
in Mr Abdul Shamjfs Gomba 
Group; Esal Commodities, a com- 
modity trader, and Ravensbuxy In- 
vestments, a private company con- 
nected with Mr M i c h ael Hepker, 
chairman of Sumrie Clothes. 

- Many of Mr Sipra's companies 
have gone into liquidation or receiv- 
ership, but most other debtors have 
not been treated in this way. Rather 
than call in loans, JMB has pre- 
ferred to seek better security or to 
improve documentation. 


ThkadvratBen^isiMuedtatampharKg wtththe rgq ulr c m c ua ofthe&xia^pfThc Stock E x c han ge 


GUINNESS PLC 

(Rjegbtsted id Eagjtanid No.' 23307 ) •*' "■•■■■ 


Issue of up to £70,100,000 of B l U per cent. Convertible 
Unsecured Loan Stock 1996/2001 

Application has been granted by die Council of The Stock Exchange 
for admission of the Loan Stock to the Official list 

Listing Particulars relating to Guinness PLC and Supplementary Listing Partk.* dars 
relating to the Loan Stock are available in the statis ti cal services of Excel Statistical 
Sendees Limit ed and copies are available for collection from the Company 
Announcements Office, The Stock Exchange, Throgmorton Street, London EC2P 2BT 
up to and including 29th August, 1985 and may be obtained during normal business 
hours on any weekday (Saturdays excepted) up to and including lOdx September, 1985 
from: 


Gunmen PLC 
Bodtam House 
Twyfbnf Abbey Road 
L o n don MW 10 7ES 

Morgan Grenfell Sl Co. limited 
New Issue Department 
21 Austin Friare 
London EC2N2HB 

Wood Mac ke nzie & Co. Limited 
62/63 Threadneedle Street 
London EC2R 8HP 


Bardavs Bank PLC 
Retdacntien Depamneu t 
Radbroke HjK, Knuoford 
Cheshire WA16 9EU 

Noble Grossnrt Limited 
48 Queen Street 
Edinburgh EH2 3NR 

Cazezxyse & Co. 

12 Tokenhouse Yard 
London ECZR7AN 


Dated 27th 


Public Notices 


WIDE AREA 


Notice published by the Director General of Telecommunications 
under Section 12 of the Telecommunicafions Act 1984. 


Proposed modification of the licence granted to 
British Tetecorrminkxitions to run telecommunica- 
tion systems far the provision of radio-paging and 
other land mobile radio services. 

1 The Director General of "telecommunications 
("the Director) hereby gives notice that he proposes, 
under Section 12 of the tetecommvaTkxrtions Act 
1984 phe Act"], to modify the conditions in the 
licence granted under Section 7 of the Act to British 
telecommunications ("British telecom") to run tete- 
communication services for the provision of radio- 
paging and other land mobile radio services by the 
insertion of a new condition. This condition will 
require British Telecom to introduce separate billing 
for its Radio-paging Services and ancillary services 
(eg the supply and maintenance of pagers) so that 
customers of those services are invoiced separately 
for such services from cany other services provided 
by British Telecom. British telecom will be required to 
introduce such separate billing for some of its 
radio-paging customers not later than 30- April 1986 
and for the remainder of such customers as soon as 
reasonably practicable thereafter. 

2 The purpose of the modification is^ toremedyor 
prevent any adverse effects to British Telecom's 


competitors in the provision of radio-paging services 
which could result from British telecom's practice of 
including its charges for radio- paging services in 
the same invoice as Sts other charges to a particular 
customer for other services provided to that custom® 
by British telecom 

3 The Director ts required by Section 12(2) of 
the Act to consider any representations or 
objections which are duty made and are not 
withdrawn. 

4 Any persons whose Interests are likely to be 
affected by the modification, and who are desirous of 
making representations or objections in respect of it, 
should do so in writing to 

Mr AW G Catto, OFT1EL 
Atlantic House. Holbom 
Viaduct, London EC1 N 2HQ 
(stating their interests and the 
grounds on which they wish 
to make representations or 
objections) before 

Copies of the proposed 

conditions may be obtained j 

ftomOFTEL ' 
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UK NEWS 


Nissan to build 
design centre 
at new plant 


BY JOHN GRIFFITHS 
NISSAN is including a design cen- 
tre in its car plant being built on an 
600-acre site at Washington in 
north-east England. It has already 
tailored the design of the new Stan- 
za model it is to produce “in minor 
ways” to accept UK. components, ac- 
cording to Mr Ian Gibson, purcha- 
sing director of the ni ppy fostering 
subsidiary, "and the design will 
change further as we go along." 

"Eventually the car produced will 
be our own vehicle" - although with 
a common engine and transmission 
to the Japanese version, assuming 
that Nissan moves as expected 
from assembling 24,000 Stanzas a 
year from next August to produc- 
tion of at least 100,000 units a year 
by 1900, said Kir Gibson. 

Nissan's final decision on phase 
two is due in 1987, although it has 
already indicated that it is virtually 
certain to proceed. 

The requirement for desi gn 
changes to the European Stanza 
would come about because of the 
differing requirements of European 
buyers to counterparts elsewhere in 
the world, and because of the need 
to fulfil a commitment to the UK 
Government that it would source at 
least 80 per cent of the car within 
Europe under phase two. 

Mr Gibson pointed out that Nis- 
san’s past policy had been to pro- 
duce a particular model at one plant 


in Japan for sale all over the world. 
However, this was not an ideal solu- 
tion. West Germans, for 
required firmer suspension on 
vehicles for high-speed autobahn 
use than a North American driver 
limited to 55mph and requiring to 
use his vehicle on rutted gravel 
roads. 

The first Stanzas to come off the 
line next year are expected to have 
about 20 per cent UK content, 
spread among about 30 UK suppli- 
ers, said Mr Gibson. 

But with the higher economies of 
scale from phase two onwards - 
(here is a provisional phase three 
for the early 1990s, involving 
200,000-plus vehicles a year - "the 
car eventually produced by us will 
be our own vehicle." 

Nissan executives in Tokyo have 
already indicated that were output 
in the 1990s to reach 250,000, extra 
facilities to produce en gines and 
transmissions would not be ruled 
out 

Mr Gibson sought to allay fears 
raised by West Midlands compo- 
nents suppliers that they would be 
required to move production facili- 
ties to the north-east if they wished 
to do business with Nissan, and that 
contracts could pass th«n by as a 
result of an influx of Japanese com- 
ponent suppliers. 


Expansion planned for 
London marina complex 

BY MICHAEL CASSF1 1 . PROPERTY CORRESPONDENT 

being financed completely by Tay- 
lor Woodrow’s own resources, is ex- 
pected to take 2tt years to complete 
and work will start in the autumn, 
subject to planning permission." 

The improvement work to Lon- 
don's only yacht haven will include 
extra marine storage, a yacht chan- 
dlery and improved on shore facili- 
ties for visiting crews. 

• Sir Robert McAlpine and Sons 
has won a £37m contract to build a 
nuclear waste encapsulation com- 
plex at SeDafield, Sea scale, Cum- 
bria, for British Nuclear Fuels. The 
contract could be worth as much as 
£40m if extra works are needed 


TAYLOR WOODROW is seeking 
planning permission for a ElOOm 
expansion and improvement pro- 
gramme at St Katharine's Dock, the 
business, leisure and residential 
complex dose to the Tower of Lon- 
don. 

St Katharine-By-The-Tower, a 
subsidiary of Taylor Woodrow, is 
asking the London Docklands De- 
velopment Corporation for consent 
to go ahead with a new project com- 
prising 1034NK) sq ft of office space, 
apartments and an extension to the 
existing lock entrance. 

Mr Stephen Goddenough, devel- 
opment manager of St Katharine, 
commented: "The project, which is 


BASE LENDING RATES 


A.BJS. Bank 114% 

Allied Dunbar & Co. ... 114% 

Allied Irish Bank 114% 

American Express Bit 114% 

Henry Ansbacher 111% 

Amro Bank 111% 

Associates Cap. Corp. 12 % 

Banco de Bilbao 111% 
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l Hambros Bank ... — . 114% 


Heritable & Gen. Trust 114% 
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PK Finans In tL (UK) 12 % 
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Royal Bank of Scotland 114% 
Royal Trust Co. Canada 114% 
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pully equipped Business Centre 

■with secretarial service; facsimile, 24-hour 
telex and prompt message delivery. 
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and Hihon International hotel or Hilton Reservation Service. 

cpouL Hejon International 
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WILLIS HOPES FOR SOLUTION TO UNION’S THREATENED EXPULSION 

TUC authority ‘must be respected’ 


BY JOHN LLOYD. INDUSTRIAL EDTTOR 


MR NORMAN WILUS. general 
secretory of the Trades Union Con- 
gress (TUC), has said that any solu- 
tion to the impending suspension or 
expulsion of the Amalgamated 
Un ion of Engineering Workers 
(AUEW) from the TUC must be one 
in which “the authority of the TUC 
is recognised." 

The AUEW faces suspension for 
receiving £l-2m of state aid for post- 
al ballots - an act expressly pro- 
scribed under the principles adopt- 
ed by the unions at the TUC special 
conference at Wembley, London, in 
1982. 

Mr Willis said be did not know “if 
there's any mechanism to get off 
the hook - but there's no solution 
which says that it just doesn't mat- 
ter." However, he said: “I don't be- 
lieve this is an issue where anyone 
i s seein g it as a chance to get the 
AUEW and the EEFFU (the electri- 
ri ans' u nion which supports the 
AUEW) out of Congress.” 

The TUC general secretary was 
giving an interview to the financial 
Times before the opening of the an- 
nual TUC Congress in Blackpool 
next Monday. 

• Be said there was growing dis- 
satisfaction in the public sector - al- 
though this was unlikely to result in 
"one public sendee battle." 

• He claimed that ballots - now re- 
quired under the 1984 Trade Union 
Act to elect union executives, to 
hold strikes and to maintain politi- 


cal funds - could be a major aid to 

P-ampHigwing 

• He questioned whether or not the 
Government was listening to the 
TUC in Riipb forums as the National 
Economic Development Council 
(NEDC). 

• He condemned the Government's 
review of social security as an at- 
tack on the social consensus which 
has existed since the Second World 
War and of which the TUC was. 
part. 

Mr Willis said that there was "a 
considerable amount of apprehen- 
sion about a major union being out- 
side the TUC - we’ve always prided 
ourselves on having one national 
centre. There is a great wish to see 
this solved: but if you want one na- 
tional centre, it must be effective." 

The TUC general secretary point- 
ed to the statement by the AUEW 
executive earlier this month which 
firmly rejected any participation in 
an alternative centre to the TUC. 
But he added, "I honestly don’t be- 
lieve we are taking a hammer to 
crack a nut here. If there is any so- 
lution, it must have the element of 
recognition of the TUCs authority." 

In the public sector, be said, there 
were three major causes for com- 
plaint. First, Government antagon- 
ism to the sector - "this attitude 
that it could all be done better by 
Tescos” (the supermarket chain}. 
Second, a covert "incomes policy” 
for the public sector which was "be- 
low the cost of living.” Third, there 



Mr Norman Willis 

was "hardly a part of the public ser- 
vices where there isn’t a consider- 
able resentment on mannin g levels 
or on cuts." 

On ballots, Mr Willis sa id that he 
believed trade unions were now 
"seeing how effectively they could 
carry on their job with ballots as 
part of it My own view is that there 
is a common feeling that they want 
to get more experience under their 
belt about ballots - I believe the 
unions are treating this very 
thoughtfully " 

He said there was great interest 
in what a Labour government 
would do in this area. (Mr Neil Kin- 
nock, the Labour leader, has said he 
wishes to retain hallnHwg in some 


form)- The TUC general secretary 
added that ballots could create "a 
new situation - it gives us the right 
to campaign.” 

He criticised the press and broad- 
casting media tor being “much 
more willing to mix it” in union 
elections and decisions - and said 
that extensive balloting would "re- 
quire a greater degree of public 
morality” from the media. He said, 
"We are entering into a much more 
public arena without being given 
any guarantees of behaviour from 
anyone." 

On relations with Government, 
he said: "We've always had a rela- 
tionship there - the question is, not 
seeing the Government, it’s what do 
you talk about? And who is listen- 
ing?* 

He said that discussions between 
the TUC, Government and employ- 
ers at the NEDC had been interest- 
ing - "but the Prime Minister and 
Chancellor ere still saying, "We're 
not changing anything." He added 
that it was still worth remaining 
within the forum. 

Mr Willis attacked the review of 
social services by Mr Norman Fowl- 
er , the Social Services Secretary, as 
being "part of a hostile position to- 
wards tiie TUC" There had been no 
consul tation. 

"We put evidence in - but there 
was no question of an independent 
inquiry," he said. "It looks as 
though they will just go ahead with 
their plans." 


Industry urged to 
make up shortfall 
in research budget 


BY DAVID FISH LOCK, SCIENCE EDITOR 

AN URGENT appeal to industry to crossword 
help make up the shortfall in the 
national budget for basic research 
was launched by the president of 
the British Association for the 
Advancement of Science in Glas- 
gow last night 

Prof Sir Hans Korn berg, the 
Cambridge University geneticist, 
was opening the annual conference 
of the British Association at Strath- 
clyde University. He cited the way 
UR. industry provides about 4 per 
cent of the support for basic re- 
search in U.S. universities. The 
same proportion in Britain would 
add £26 .5m - "enough to fulfill our 
most urgent needs," Sir Hans said. 

He found it encouraging that one 
U.S. company, Monsanto, was fund- 
ing on a large-scale research into 
carbohydrate chemistry at Oxford 
University "without placing intoler- 
able shackles on the freedom of in- 
dividual research." 

Some British companies were 
beginning to see the merit of invest- 
ing in research at this JeveL 

British Petroleum’s venture re- 
search unit gave research grants 
for proposals having some prospect 
of new industrial innovation within 
a decade or two, he said. 


puzzle with half the 
dues missing and the other half 
wrongly numbered.” 

But he acknowledged that Britain 
bad “long tried and largely failed” 
to benefit fully from its basic, curi- 
osity-oriented research. 

By involving scientists in indus- 
try with the research in universities 
at an early stage, the distinction be- 
tween “basic" and "strategic" re- 
search would blur "and there will be 
a heightened awareness of the 
need, at all stages, to collaborate to 
put science to use." 

The belief that only applied re- 
search and experimental develop- 
ment yielded commercially useful 
results was one that increasingly 
permeated government as well as 
industry statements. 

This belief had "changed for the 
worse the way that public funds are 
used for the support of research." 

Sir Hans was very sceptical of 
the way that money was being 
spent by the Science and Engineer- 
ing Research Council on subjects of 
only marginal relevance to stan- 
dards of education and research 

The major steps in technology 
that had "changed our world" - he 
cited nuclear power and nuclear 


Sir Hans warned of the vital im- medicine - were not improvements 
portance of remaining curious if of existing practices but "quantum 
science was to be effectively put to jumps to entirely novel procedures 
use. He likened research to "doing a that are rooted in basic research." 
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THE MANAGEMENT PAGE: Small Business 


EDITED BY CHRISTOPHER LORENZ 


JAPAN, like 119 other Indus* 
triaUsed nation on earth, is a 
nation of small businesses. A 
staggering 99.4 per cent of 
Japanese businesses are in 
the small mid medium-sized 
category, employing eight out 
- of ten of all Japanese indus- 
trial ■workers. 

These companies provide 
the fuel and grease 
Japan’s successful Industrial 
machine. More than two- 
thirds of them are 
sub-contractors for Japan's 
multinational giants, provid- 
ing the hits and pieces for the 
millions of products exported 
abroad. With their success, 
then, goes Japan's success. 
This fact Is folly understood 
by Japan's government. Its 
small business policies are 
being increasingly studied by 
European governments in 
their attemiKs to support a 
sector which, they see as 
having an important part to 
play in tackling unemploy- 
ment. “ Without injecting 
vitality Into these small 
businesses, our overall 
economy is not vital. We take 
this for granted, ** says Hiroo 
Kinoshita. the new director 

general of the Small and 
Medimn Enterprise Agency 
of the Ministry for Interna- 
tional Trade and Industry 


Japan 


A supportive state 

Carla Rapoport explains the small business role and relates 
a company’s views on the benefits of government aid 


(Miti). 

Sitting in Ids huge office 
decorated with fresh flowers, 
Kinoshita adds after some 
reflection: “ I think the 
Japanese economy is rela- 
tively better organised than 
ether economies. That’s a 
major reason why we have 
such a Urge trade surplus 
with the West" 

Trade surpluses aside, 
Japan's small- and medium- 
sized businesses are 
generously supported by 
government. Consider the 
following: 

• A company employing Jess 
than 300 people or with 
capital of less than YlOOm 
(£300,000) pays a tax rate of 
31 per cent if net income is 
less than Y8m, regardless of 
sales. (Normal corporation 
tax in Japan is 43-3 per cent) 


9 Small- or medium -sized 
companies purchasing indus- 
trial robots, computer-con- 
trolled manufacturing or 
distribution equipment or 
Other similar technology 
receive a special depreciation 
allowance bt the first year of 
30 per cent of the acquisition 
cost, or a similar-sized tax 
credit. 

• Small- and medium-size 
companies can apply for iow- 
cost loons for business 
expansion or improvement 
from three government- 
affiliated financial institutions 
set up solely to serve their 
needs. Last year, these three 
groups extended loans worth 
more than Y5^00bn. Similar 
incentives are available in 
most European countries, but 
ou the whole they are less 
generous. “ If they (small 
businesses) cannot produce 


Big payback from a high flyer 


THE JAPANESE are no great 
gamblers. The Government's 
own venture capital firm, the 
Small Business Investment 
Company, has bought stock in 
less than 1,500 companies over 
the past two decades, and only 
17 of these have made it to the 
Tokyo Stock Exchange. 

Last January, however, the 
SBIC had reason to pour out 
the sake. A 10.8 per cent stake 
in a scientific instruments 
company called Graphtec, 
bought with a total of YlOOm 
over the years, turned into 
Y5bn overnight when Graphtec 
went public. 

Graphtec itself makes 
little of the Government's con- 
tribution to its success. Tax 
concessions, depreciation allow- 
ances and capital injections, as 
far as it is concerned, did not 
make much of a difference 
though it does admit that Mitti’s 
involvement made it easier to 
get bank finance. Graphtec has 
grown and thrived on a diet of 
basic management and market- 
ing principles fed to it by an 
ex-manager of Matsushita Elec- 
tric Industries, one of the 
country’s most respected firms 
and a world leader in consumer 
electronics. Its experiences 
show that while government 


assistance is Important, it is no 
recipe for success on its own. 

Heaquartered on the top floor 
of a gleaming new building in 
south Tokyo, Graphtec still has 
the feel of the tiny venture it 
once was. The company's 
voluble president. Ifitsuo Yama- 
guebi, unpretentiously hands 
around tomato sandwiches him- 
self daring a working lunch. 
He remains down to earth, 
despite the fact that his per- 
sonal holding in Graphtec is 
now worth more than USSlOm. 

Graphtec was born, oddly 
enough, out of the trial dn Japan 
in the early 1950s to determine 
whether Lady Chatterley’s 
Lover was pornographic. Dr 
Kenji Watanabe, a noted elec- 
trical engineer, was asked by 
the court to develop a machine 
which could determine if 
readers were stimulated psycho- 
logically or sexually by the 
book. This machine became the 
bass of Japan’s first lie detec- 
tor, -which dn turn became the 
first product of Watnnabe 
Measuring Company, later 
renamed Graphtec. (Watanabe’s 
machine, In fact, was -the only 
winner at the trial. D, H. 
Lawrence lost) 

The young company soon 
gained a reputation for building 


high quality products,” says 
Kinoshito, “ then oar finished 
products are no good.” His 
bureau of 190 people spend 
most of their time formulat- 
ing policy on the promotion 
of small businesses, which is 
then funnelled through to the 
appropriate policy-making 
bodies. The actual mechanics 
of aiding small businesses is 
handled through local govern- 
ment officials, chamber of 
commerces and- the three 
government-affiliated financial 
institutions, 

Kinoshita admits, however, 
that one of the big advantages 
for Japanese small businesses 
is their ability to opt out of 
traditional Japanese business 
practices- Life-time employ- 
ment is a luxury that only the 
big firms can afford- This 
means that part-time, female 
labour is a mainstay for the 


small business. It is simply 
cheaper and more disposable, 
making the companies able to 
adapt quickly during Lean 
times. 

One area of small business 
Support which Is still develop- 
ing in Japan is venture capi- 
tal. Kinoshita estimates 
there are about 60 venture 
capital funds now in Japan, 
Including a 23-year-old gov- 
ernment fund, the Small Busi- 
ness Investment Company. So 
far, it has ploughed YSftfan 
into 1425 companies. Only 17 
of these— one of which is pro- 
filed below— have made it to 
the Tokyo Stock Exchange, 
the point at which the fund 
can cash in on its investment 

Not surprisingly, the fond 
only began to make money 
within the last two er three 
years. Still, Kinoshita adopts 
characteristically Japanese 
patience on the matter. “It 

takes time to build a busi- 
ness,” he chides, pointing oat 
that the failure, rate of 
Japan's small businesses has 
been less than 1 per cent for 
the last ten years (a far 
better performance than in 
the' UK). The future, he says. 
Is promising: “Small busi- 
nesses offer the chance to be- 
come richer than a top execu- 
tive at a big. company. More 
and more Japanese people 
want to take this chance.” 


GRAPHTECH 


high-quality analogue recorders 
and plotters, used to measure 
physical reactions of all kinds, 
ranging from earthquakes, 
heart beats and lie detection. 
By 1975, -the group had 250 
employees, sales of Y1.5bn, but 
no visible profits. Now it has 
twice that many staff and 
annual sales of Y14bn, on which 
it expects to make a Y2.8bn 
profit this year. 

Ten years ago, Yamaguchi 
was about to be put out to 
pasture by Matsushita where he 
had worked for 35 years. Not 
one for sitting still, Yamaguchi, 
then aged 58, was tempted by 
Watanabe’s offer to . join his 
small company <as president. 

Now he describes Ms first few 
weeks as if they were yesterday: 
“ When I entered this company, 
■the management was totally 
bad, 4t had piles of stock, dt was 
short of capital -and the bankers 
wouldn’t lend it money. 
Watanabe believed that if the 
company made good machines, 
they would selL He was a 
scientist. On (the other hand, 
I was taught by Konosuke 
Matsushita (the multinational’s 
founder). I looked at this com- 
pany and said, this isn’t a com- 
pany. it is a group of technicians 



working on their bobbles in a 
laboratory.” 

He set to work with the 
guiding principle that techno- 
logy was no good if the 
customer didn’t want to buy it 
He stopped production and sent 
employees out to talk to cus- 
tomers. One of their complaints 
was that the ink from the 
machines was messy and dirty. 
Graphtec hit upon using the 
thermal technology then avail- 
able for printing and created 
one of the world’s first thermal 
printers. 

He -also made changes on the 
personnel front. Saturday work 
was abolished for all but senior 


managers, who bad to work on 
Saturdays until only a few years 
ago. He started inserting chatty 
letters about the business with 
everyone's pay cheques, and 
made up a company flag, badge 
and song. “ You may think it’s 
absurd, but a company, after 
all, 4s a group of people,” he 
says.. 

At 68, the tanned chain- 
smoker shows no signs of slow- 
ing down. M Every year we can 
get 20 per cent more profits,” 
be says. By AD 2000, be wants 
sales of Y200bn worldwide. It 
determination can linger after 
the man. Graphtec might just 
get there. 


Research suggests enterprise 
agencies are over-stretched 


A SCOTTISH research group 
has cast doubts on the recent 
predictions by David Trlppier, 
the small firms’ minister, that 
Britain's more than 200 enter- 
prise agencies will grow 4n num- 
ber to 300 by the end of ‘this 
year. 

“Financial pressures may lead 
to a future rationalisation of 
agencies, perhaps with central 
agencies and satellite presences 
covering a county or a number 
of districts within a region,” 
argues Derrick Johnstone, a 
consultant with the Glasgow- 
based Planning Exchange. 

The group provides further 
evidence in its latest report of 
the "acute” funding difficulties 
experienced by several of these 
private sector-backed organisa- 
tions which offer advice and 
assistance for small businesses. 
Corporate sponsors and the De- 
partment of Trade and Industry 
see “their funding as pump- 
priming, limited in duration and 
leaving local authorities to fill 
the gap thereafter,” writes John- 
stone, one of the story’s eight 
authors. 

Moreover, many agencies’ 
staff are already fully stretched 


BY WILLIAM DAWKINS 

and would find it hard to take 
on . extra work. Counselling 
would-be entrepreneurs takes 70 
percent of the average agency’s 
advisory time, while just 30 per 
cent is devoted to advising estab- 
lished businesses, according to a 
recent survey by Business in the 
Community (BIG). 

As a result, Johnstone 
warns: “Many . . . are con- 
cerned that they cannot^ devote 
enough time to following, up 
the progress of clients, a pro- 
cess seen as potentially a very 
effective way of reducing the 
death rate of young busi- 
nesses.'' 

The big challenge for the 
agencies, he suggests, is how to 
control the flow of new 
enquiries while at. the same 
time assisting in the creation 
of the greatest possible number 
of new jobs. One solution might 
be to screen start-ups before 
giving them full advice, either 
by taking possible clients into 
groups and going over tile pit- 
falls and rewards of self- 
employment, or by altering 
agencies’ counselling styles to 
raahi. the difficulties involved 
in starting a small business 


I11 brief 


A TWO-DAY coarse on the 
principles and practices of 
negotiating for subcontracts 
with Ministry of Defence 
suppliers is to be held in 
London on November 20-21. 

Organised by Crown Eagle 
Communications, the coarse 
will cover practical issues in- 
cluding the ministry’s wn »w 
firms policy, contract condi- 
tions, pricing and payment 
and technical gtanfl ar ri” 
Among the speakers are 
Geoffrey Bentley, quality 
assurance adviser to the 
Defence Manufacturers' Asso- 
ciation, and Peter Breton, 
contracts executive for 
Plessey. 

The seminar will be held 
at the Selfridge Hotel, 
Orchard Street, London WI, 
and costs £*25.50. Details 
from Miss J. K. Van Wycfcs, 
Crown Eagle Communica- 
tions, Vernon House. Sicilian 
Avenue, London WC1A 2QT. 
Tel 01-242 41H. 

• 

MACCLESFIELD Bvdnes* 
Ventures, the Cheshire-based 
enterprise agency, is to hold 


a seminar on October 10 on 
marketing and promotion for 
professional service firms. 

Entitled Practice Develop- 
- ment on a Small Budget, the 
coarse is intended for pro- 
fessional qualified people- 
like architects, . accountants, 
dentists, vets and opticians — 
who may have been poorly 
prepared for the competitive 
advertising and setting which 
is becoming an important 
feature of. their markets. 

The one-day coarse costs 
£60 and will be held at 
Valley Lodge Hotel, WHms- 
low. Details from Anita 
Crawshaw, Macclesfield 
Business Ventures, Venture 
House, Cross Street, Maccles- 
field, SK11 7PG. Tel 0625 
615113. 

• • ■ 

. PUBLISHER Graham & Trot- 

man has updated its hand- 
book, How to Start and Ron 
Your Own Business, to include 
all provisions affecting small 
companies In the March 
Budget. 

The book covers subjects 
ranging from investigating 


more apparent, says Johnstone. 

Because there is no univer- 
sally accepted definition al 
what constitutes on enterprise 
agency, estimates of their 

numbers vary. The Department 
of Trade and Industry lists 
more than 265. which includes 
all organisations permitted to 
take managers on loan from 
large companies under a lax 
incentive which enables cor* 
p orate sponsors to offset 
secondecs’ salaries against their 
own tax bills. BIC, using a 

stricter definition, estimates 

that there are just over 200 
agencies. — 

In any event, argues John- 
stone, *' the stress must now be 

on the consolidation of their 
activities, rather than rafid 
expansion into new fields, with 

concentration placed on 
developing a more effective and 
professional business advisory 
service." 

•Entirrprise Agencies ami 
Local Economic Development, 
£4.50 from the Planning Ex- 
change, 186 Bath Street, 
Glasgow, G2 4HG. Tel 041-332 
8541. 


the market to obtaining start- 
up finance, taking profes- 
sional advice, sales and 
marketing and handling 
growth. It can be obtained 
for £9.95 excluding post and 
packaging from Graham & 
Trotnran at Sterling House, 
66 Wilton Road, London 
SW1V IDE. Tel 01-821 1123. 
• 

IMAGE Workshops, the 
Fulham-based small business 
advisory group, is starting a 
series of weekend courses on 
September 18 for ventures 
with one- or two-year track 
records. It covers subjects 
including planning, raising 
finance and marketing. Image 
ai«f» mns a one-year work- 
shop, starting next month, 
where owner-managers meet 
once a month to review pro- 
gress »"«* develop their busi- 
ness strategies. Rates average 
£6 per hour, with the week- 
end workshops costing £90 
plus YAT, rising to £275 for 
the 10-session, one-year work- 
shops. 

Details from Andrew Fer- 
guson, TJnit B, 9 Horn bolt 
Road, London W6 8QH. Tel 
•1-381 4577. 


Business Opportunities 

READERS ARE RECOMMEN DED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


SCANDINAVIA 


A marital of 25 mlHkm people with tha highest standard of Owing In the 
world. The countries of Scandinavia offer potential for exporters. Recant 
economic grow th and Industrial expansion has increased disposable Income 
which is creating demand far consumer and Industrial products. 

Our clisnt is a wall established Oslo bssad company. To realise market 
opportunities and attain corporate growth obloctives of our clients, we 
are seeking to mako contact with manufacturers of high quality consumer 
and industrial products. The company already imports consumer and 
automotive products. It has an established sales organisation with distribu- 
tion to other Scandinavian countries. There is strong head office support 
from a staff capable of working in English, German and French languages. 

Of particular Interest are automotive products, sports goods, recreational 
and leisure goods, household equipment, specialist engineering and indus- 
trial products. We ere especially interested In products meeting the needs 
of sophisticated high income markets. 

If you are a manufacturer of branded products and believe they would 
meet the requirements of the Scandinavian market, we would be pleaeed 
to hear from you. 

GEAfiNI VENTURE AS 

P.O. Box 5224, Majors* ua, N-030J Oslo 3, Norway 



COLEGHURGH (UK) LTD 


EXPORT/TRADING OPPORTUNITIES 

Baaed In the heart of London end specialising in Trade and Business 
daueiooment within Africa, Middle and Far East. Colachurch (UK) 
Limited now wishes to represent a lew more British Companies seeking 
to soil into these trading areas. 

Companies must have qood product and bo Interested in pursuing an 
aggressive marketing policy. 

Our services will include assessment of markor potential, securing 
now business, constant travel by our raprosanttsives— on your behalf, 
frequent on-tho-spot evaluations and o monthly review of results. 
Wo hove the capability to be travelling within 12 hours of commission- 
ing and an Initiol detailed report could be in the client's possession 
within 72 hours. 

Should your company w>sh to take advantage of this unique opportunity 
to reach now markets then tolaohone. telex or writs to: 

COUECHURCH (UK) UMITED 
96-98 Baker Street, London W1M 1LA 
Tel: 01-486 0081 - Telex: 263946 Trader G 


Investment Opportunity 

Fast growing manufacturing company involved in 
the leisure industry requires capital for expansion 
programme. In home and export markets turnover 
growth of 20 %- 25 % expected during current year. 

For further details contact: 

B. STURLEY 

BRENTWOOD (0277) 22576 (Evenings) 


CAPACITY AVAILABLE 

We have recently re-organised and extended our Factory and 
modernised our Plant, the result being chat we now ean offer 
complete design and manufacturing facilities for those companies 
who require special purpose built machinery. 

We have had many years experience m this field and cover all 
aspects of the engineering and mechanical engineering, electronics, 
micro-processor controls, etc. 

For further mlormotion or If yo u hav e a rcaulrement please send 
brier details to: Bos FS929. Financial Tunes, 

10 Cannon Street, London EC4P 4BY 


A LEADING MANUFACTURER'S 
OFFICE FURNITURE CLEAHIHG SALE 
Fantastic ‘BUY’ Opportanlty 

Over £350,000’* of new office furniture to be cleared at 
manufacturer’s prices 

Executive and Clerical Desks — Conference and Boardroom Tables 
Mobile Typing Tables — Office Sideboards, etc 
Mahogany - Teak - Walnut • Oak 
Executive and Crallcai Seating. Office Shelving 

VALLEY ROAD WAREHOUSE 
Old Perkbuiy Lane. Waiting Street St Albans. Harts (A6183) 
Phono: RedMtt (09276) 7Z26 ' 1 


PRINCIPALS ONLY 

1. Are you chairman or managing director of a successful 
organisation) 

2. Are you familiar with service industries and their controls? 

3. Could you use a new cost centre with practically limitless 
potential that introduces a revolutionary process to the United 
Kingdom ? 

4. Would you be prepared to sign a legally binding nondisclosure 
agreement? 

ir the answer is Yes to these questions then write for further Information 
Principals only — no aotnta or Intermediaries 
Write Box F5333. Financial Times 
TO Cannon Street. London EC4P 4BY 


FRAGRANCES 

Major international makers/exporters in any part of the 
world of excellent fragrances having internationally 
known trade names and who want to get their goods 
packed under licence may contact directly giving terms 
and conditions to: — 

ALrMANSOOR TRADING AGENCIES LTD. 

P.O. Box 7734 - KARACHI - 3/PAKISTAN 
Telex No: 2766 CREAM PK 


DISTRIBUTORSHIP 

WANTED 

Major company with turnover In 
excess or £3 million currently 
engagad in sales, service and parts 
distribution of indusinai equipment 
and currenriy based in Scotland and 
Eire actively seeks additional pro- 
duct line on a distributor basis. 
Applications In writing to: 

MR. T. GILMORE 
Account Controller 

Austin Knight Advertising 
UK Limited 
lfi3 St. Vincent Street 
Glasgow G 2 5QD 


CAN YOU AFFORD TO 
IGNORE OUR RATES? 
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SWISS BUSINESSMEN 

able to generate substantial 
cash flows via Switzerland 
with smajf operating expenses 
are looking for private and/or 
institutional partners with 
finance to create a company 
for further developments 
Please reply by letter only to: 

SOCOPRA SJL 
94 Rue de Lausanne 
1202 GENEVA, Switzerland 


PR 

OPPORTUNITY 

Broad based, expanding Fleet 
Street PR company interested 
to hear from small PR 
operations with a view to 
takeover or merger. Very good 
Director/Management potential 
opportunities' available 
Mease reply in confidence with as 
much detail at possible to: 

__ „ BoJf f«W0. Financial Times 
10 Cannon Strati, London EOF 4BY 


Our business is selling yours 


CHESHAM 


iAlQA MAT IONS a INVESTMENTS I 


ifbce, Lenka, SVU( aDD.l 


The best fcnawn name in merger bmlnwg 


CASH PAID BY NORTH AMERICAN COMPANY 

FOR RESTRICTED RIGHTS TO NEW AND UNIQUE 
HARDWARE AND/OR SOFTWARE HI-TECH SYSTEMS 
Principals visiting U.K. mid-September, interested parties should 
write in strictest confidence to: 

Tinex Limited, e/o Messrs Milne Rosa 
Ctapd House, 12a Upper Berkeley Street, London W1H 7PE 
All raspondenes will be contacted 


CAD/CAM 

COMPANY 

INVESTMENT 

REQUIRED 

.Highly respected CAD/CAM 
company wtch established 
products and user list seeks to 
raise additional finance to 
promote further software 
development and achieve 
profitable growth. 

Plans indicate need for up to 
£300,000 In either equity or 
Loan Stock. 

Please reply to: 

Box FS936. Financial Times 
10 Cannon Street 
London EC4P 4BY 


_ VODKA 

After a successful penetration of die 
American market Europe's oldest 
distiller wishes to extend its 
a cavities Into the UK. The product 
can only be described as excellenr 
and <e supported by 300 j-im 
expertem*. We would be i.Tbst 
interested In mooting with people 
who hove proven con races In the 
Wine end spirits trade in the UK 
who could participate with us in the 
Introduction of thie product into 
this country. 

Write Box F6838. Financial Tlmee 
TO Cannon Street, London EC4P4BY 


FOOD PROCESSING 

Company (C600K pa.) with freehold 
factory, manufacturing exciting food 
products and supplying melor 
multiples, would like to hoar Mom 
someone with cash and time to 
Invest to accelerate growth. Loca- 
tion; South Cos oil Buyout or 
merger conetdered. 

Write Bax F3B32. Financial Timas 
10 Cannon Street. London EC4P ear 


VACUUM KENTLEDGE 

If Interested in acquiring further 
Information regarding this 
technique please write to: 
Box FS931, Financial Times 
10 Cannon St. London EC*P 4BY 


SUCCESSFUL MANUFACTURER 
with a £2,000,008 turnover wish 
to develop their UK and 
export saias 

FOCH WW IncJiMW: 

— Modern rectory 

— Comouterreatlon 

— aJwSS&i m 5STSSrei^^ert>dBet; 
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SO Co anon Street. London CCdPaSy 


Horticulture/Plant 

Care 

Established manufacturer, with 
excellent brand name end good 
distribution to garden centres seeks 
new mnovBtive products for horti- 
cultrni/pJene cere markets. 

Very substantial resources Ova Ha bln 
in ptaniics processing — injection 
moulding. Will consider factoring. 
Replies >n confidence. 

Managing Director, Box FSB30 
Financial Timas TO Cannon Street 
London EC4P 4BY 


FUNDING 

REQUIRED 

Newly formed group requires 
finance from private investors) 
mainly for Freehold Investments, 
Interests in Property, Leisure 
and Printing. 

For further Information please 
TEL: 0264 65874 (4 lines) 
or write Box FS32 1 . Financial Time a 
10 Cannon Strut. London EC4P 4BY 


IMPORT /EXPORT 
JAPAN -KOREA 

I mpo rt from and expan to Japan/ 
£°ro«- ,. vw «o . TV sad feature aims. 
FrtModaus (osnuiaeritecreerel. BesU 
.W Sf.tojHniient. led. video 
jramai Health hxxH and selected coo. 
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EXCLUSIVE LICENCES 

UK FX M Of AT NL JF All NZ 50 

Turn kev manufacturing Of dost mOac- 
tlve. ten, veer retted, patented rerim- 
ments tar asbestos, protection fbr 
Jtvreore. wood. etc. Light rigid 
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INSURANCE RROKER 

With C400.000 non -Ilia personal lines 
brokerage (approx. 80% non-motor) 
wishes to consider merging with/ 
sale to specialist personal lines 
broker. 

Principals Only 

Write Box PESO. Financial Tima* 
10 Cannon Street. London ECOP 48Y 


Kenya Fruit 

Pure lime Juice. Fresh fruit. 
Weekly airfreight London. 
Interested parties, agents, 
contact: 

Peter J. Colpoys, Principal 
arriving UK October 
K1FARU PRODUCTS 
PO Box 14845, Nairobi, Kenya 


INVESTMENT OPPORTUNITY 

MaaMemat/imrastmanc Consultants 
gOgejf rtsg. In start uptfVmturr 
S* BES ria* Identieed reel 
opportunism tor tiwe eon eet and 
orowtfr. We pn assess your -own 
proposal or *eW seek os w eoportunf- 

fm!i yflur°^ tor your •* 

tmrras’vMAMCE’wio ltd. 

ten 01-su ai 5 i 


MORTGAGES 

on Commercial, Industrial 
Residential Properties 
—at competitive rates 

Write or telephone. 

HIRSCH MORTGAGE (INTL) LTD 
Europe's leading Mortgage Broken 
_ . 16 Berkeley Street. WI 
Tel: 01-829 5051 Telex.- 28374 


Established 
Theatre Producer 

invites enquiries from poten- 
tial investors for Autumn 
1985-Spring 1986 theatre pro- 
ductions. 

„ Natans from: 

Box F5935, Financial Timas 
10 Cannon Street. London EC4F «y 


ST SJUffV lSS H'TSS 

(OSB2J 411130. i-rom. ecu. 

between 


BES 

V 1 MEU ra capital sought by profi 
able IBM authorfied compute 
dealer to enhance ettablithe 
trading links with subscantii 
corporate accounts. 

Prin cipals^ only to reply to: 

Box FE890. Financial Time* 

JO Cannon London EC4P day 


Business Services 


Your own representation 
in Dusseidorf City 

West Germany 

jet up for tJicue startinq a new 
Business or needing part-lime use of 
bff.'sp and representaVon facil-tig-o.- 

exclusively furnished execute offi- 
ces c.oc conference' rooms for ^0 ro 
30 pe-son; - irdivid-jcl rent ceric ds. 
V.ult lir.guc 1 secreferiafe. Telephone 
■.■ar/ic*-. Tpj,?* - rrcil service - word 
process .nc}. Room? tc' vtaeo 
overhead roalit.'et. Sececficn ! =:jr ,c.i 
HOQ m 3 } v/rth bar. Fcr brochure ” 

Oma: -f Si:rv!ct.( ;f vivr 
IN7YRIM- l>r_ ROS trMBH 


of Insolvent CparNoles for ret*. 

OosWhod. 

Batumi^ OT-62B MB8. TtiS^Skti^S: 
lOOfi iias — Seam tax shelter 
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Weltweit 

erledige ich far Sie; 

• Vftriiuliche Auftrug'e 

• Kuriertatigkcitcn 

• Kfitegerungen 

• Standort-nnalysen 

• Gezi?lte VYirtschaltsrecherehen 
Diskrct und absoiut solid*. Gan:- 
jahriq einsatzboreit. Auch zcit- 
liefrer Exklusiv- Vt.-rtrag nioglich. 
Kcntafctaufna'arr.c ub«r 
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LIMITED COMPANIES 
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8 Pitch corrector entertains Sir Alan Mure. « The Vale, 
girl— mole, perhaps (9) London NW 11. 


430 Pretenders. 5.00 Bullseya. 530 
The Baron. 630 News. 6.40 Appeal. 
6.45 Mary O'Hara and Friends. 7.15 


Diary. 1.00 pm A Question of Faith. I Farming Outlook. 130 Pretenders iso I 

130 Fanning Outlook. 230 Film: Scotsport 5.00 Wild Heritage. 530 

I *■ Botany Bgy.” glairing James Mason Chips. 11,45 Reftectione. 1130 Golf I 


Sky. 1 5.00 Dreams- 530 Hart To 

Hart. 11.45 That’s Hollywood. 12.15 am 
Company. 


f Jazz (S from midnight). 1.00 am Joan 
ChiHb (S). 3.00-4.00 Gloria Hunniford 
Presents Two’s Best (S). 


) 


Shipping Forecast. 


r !'fk. 
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Businesses for Sale 


Contracts & Tenders 


National Aluminium 
(Mfg.) Limited 

(Provisional Liquidator Appointed) 


FOR SALE AS A UNIT 


Thebusmess and assets of National Aluminium 
(MFG ) Limited (provisional liquidator 
appointed), a leading manufacturer of 
replacement aluminium and PVC windows, 
doors, etc., are offered for sale as a unit on a 
going concern basis. 


The business and assets of the company 


workforce is available locally. 


experienced 


Haughey Boland & Co. 


TOOLMAKER AND 


CALX. FOR TENDERS 


PLASTIC MOULDINGS 


Separate businesses and assets 
for sale as going concerns 


ACP Tool & Engineering Co. Ltd. trades as a 
toolmaker and pressworker. ACP Precision Plastic 
Mouldings Ltd. trades as a manufacturer of high 
quality plastic mouldings. 

Both businesses are based near Dudley, West 
Midlands with Freehold Properties, Plant & Stock 
with a combined value of £250,000. 

Turnover: Tool & Engineering £500,000 
Precision Plastics £200,000 


Emirates and Sudan Investment Co. Ltd. 
in co-operation with Emirates & Central 
Region Investment Co. Ltd. 


SUPPLY, ERECTION AND INSTALLATION OF EQUIPMENT FOR A POULTRY 


PROJECT AT NORTH GEZIRA, DEMOCRATIC REPUBLIC OF THE SUDAN. 


For further details, please contact: 

The Joint Receivers, J.K.R. Jones and MJLHore 
of Robson Rhodes, Centre City Tower, 


Inquiries to: 

Darid B. Deasy, A.CLA^ Provisional Liquidator 
National Aluminium (MFG) Limited 
AT 


7 HU! Street, Birmingham B5 4UU. 
Tel: 021-643 1936 Telex: 339420 


The Managing Director, Emirates and Sudan Investment Co. Ltd., invites 
tenders from competent contractors to supply, erect and instal equipment for a 
Poultry Project at Maseed Area (North Gezira) Democratic Republic of the Sudan 


R0B50nRPiRH0DES 


Haughey Boland fc Co. 
Chartered Accountants 
63-66 Amiens Street 
Dublin 1 

Telephone: 0 1-7306 U 
Telex: 2SS36 


Kosslare Road 
"Wexford 

Telephone: (053) 23577 
Telex: 80708 


For Sale as a going concern, 
a fall range 

COMMERCIAL VEHICLE DEALERSHIP 


The full text of the call for tenders can be obtained from the Embassy of the 
Republic of the Sudan in London while the tender documents can be obtained 
from the Head Office of the Company at the 5th Floor, TAKA BUILDING, 
ATBARA STREET, Khartoum. Tender Documents can be obtained on payment 
of 450 dollars by cheque non-re fundable. 



-.jd* 
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ENGINEERING 


with tho possibility of transferring a major importer 
franchise. Situated in the West Midlands with an annual 
turnover In excess of £1m. Tho company has 12 employees. 
Further enquiries to the liquidator: A J Galloway 


oaiiooaliaed and ioduttrul customers. Design and manufacture 
to NCB specifications a speciality. 


BindErHamfynHMMiHM 

** CHARTERED A C C (Ml II T AH T S 


Address of the Embassy: 


•TUraww projected year ending March 1986: £33 million. 


Mender Houae, Mender 
Centre. Wolverhampton. 
West Midlands WV1 3NF 
Tel: 0902 71 4328 


Enquiries Se writing to 

Acqnbttms A Magere Service (UeTFSP/RMK) 
Price Whterboose. Southwark Itower* 

32 London Bridge Stead, London SEE 9SY 


COMMODITY TRADER— FOR SALE 


United Kingdom company in existence since 1976. Business princip- 
ally in the area of grain feed purchased in South America for resale 
in Europe. Company has good name In market, and is still trading, 
but has accumulated tax losses. Turnover In I9B3 was $33 million; 
reduced to $10 million in 1984 and S3 million in 1985. 

For further information, principals only, pleats writs to; 

Box M0 741, Financial Timas 
10 Cannon Straet. London EC4P 4BY 


SOUTH WEST ENGLAND 

An opportunity to acquire a well established Business Computer 
Sales and Maintenance Company, active throughout the South-West 


FOR SALE 

Old Established 
Stainless Steel 
Fabrication 
business in. West 
Midlands 






FOR SALE 


EMBASSY OF THE DEMOCRATIC REPUBLIC OF SUDAN 
3-5 CLEVELAND ROW, ST. JAMES STREET 
LONDON, S.WJA 1DD, UJC 

MANAGING DIRECTOR 
EMIRATES & SUDAN INVESTMENT CO. LTD. 


situated on large 
freehold site ideal 
for expansion. 


Write /or particulars to: 
Box B0147, Financial Times 
10 Cannon Street 
London EC4P 4BY 


Situated in leasehold premises m 
an expanding part of North 
Cheshire this dealership is 
equipped to sell new and used 
ears and fight vans together with 
facilities for servicing and spare 
part trading. 


Write Box H0T48, Financial 
Times. 10 Cannon Street 
London EC4P 4BY 


PROCUREMENT NOTICE FOR 


Company Notices 


THE SUPPLY OF 


TUBULARS AND OTHER OIL 


PRODUCTION EQUIPMENT 


with valuable agencies. Genuine family reasons for sale. Minimum 
capital requirement £50.000. Realistic price can be negotiated 

between accountants. ... . _ . . 

Wma Box H0140. Financial times 
10 Cannon Street. London EC4F 4BY 


Business Wanted 


SELLERS and BUYERS 

Contact in confidence: 

DIVERCO LTD. 

4 Bank Street, 
Worcester WR1 2EW. 

Tel: 0905 22303 


partner 


SOUGHT 

Distributors offer part equity 
sale. Manager shareTiolee.-s 
require management assistance 
for their next phase of expan- 
sion which due to high profits 
will be financed from present 
company Funds. An exciting 
and genuine opportunity to 
invest in an extremely solid 
and efficient company. 
Turnover £800.000 
Net Profit £150,000 
Enquiries to: 

N. Guy Duneombe 
Chartered Accountant* 

21 Station Road 
HINCKLEY. lefce. 


HAULAGE COMPANY 


NOTTINGHAMSHIRE 


Dub to retirement this expanding 


buelneu (turnover £42SK) specialis- 
ing in bulk liquid transport la lor 
Hie. Freehold garage and depot 


Hie. Freehold garage and depot 
with bulk fuel storage. 

For further information 
please contact: 

M. J. Prior Esq.. Shepherd A Co 
Chartered Accountants 
Clarendon House. 81 Mosley Street 
Manchester M2 3LS 


WASTE DISPOSAL COMPANIES 
WANTED TO BUY 


Major waste disposal company, part of a quoted 
group, wishes to expand its waste activities by the 
acquisition of: 

— Existing collection business (skip and/or 
mobile compaction vehicles); 

— Collection business with own disposal sites 
facilities; 

— Disposal sites or quarries/gravel pits with 
waste disposal potential. 

Replies in confidence to: 

Box H 0120, Financial Times 

10 Carman Street, London EC4P 4BY 
or telephone 01-994 9222 


Under the coverage of Bati Raman enhanced oil 
recovery project whose foreign currency require- 
ments will be financed through a World Bank Loan, 
Turkish Petroleum Corporation intends to solicit 
individual bids for the supply of the following 
materials: 

1. 2 1" N-S0 tubing; 

2. f", l", 1" sucker rod; 

3. 1\" x 22' polished rod; 

4. 3i" x 3$" x 24' sub-surface pump and 
spares; 

5. 5*", 5|", 55" bit; 

6. 500 v, 50 hz, 30 kw electrical motors as 

prime mover; 

7. Fishing equipment; 

8. Log line stuffing box unit. 

Manufacturers and suppliers intending to submit 
bids for these materials can obtain tender documents 
from Turkish Petroleum Corporation at the address 
below starting from September 4th, 1985. Interested 
companies should deposit US$50 for each item, to 
Ottoman Bank, Ankara Branch, TP AO Account 
0710-00374-9. No further advertisement will be 
made. 

TURKISH PETROLEUM CORPORATION 
Attn: Mr. Kntluyil Kantar 
Production Group, Mudkfaa Cad. No. 22 



THE RANDFONTEIN STATES GOLD MINING COMPANY, 
WITWATERSRAND, LIMITED 


(Incorporated In the Republic of South Africa! 
Registered Ho. 01/00251(06 


DIVIDEND NO. IOO 
ON SHAKE WARRANTS TO BEAUX 


Pursuant to tho notice published on 21st Jane. 1085 member, pro 
Informed wt the rate. of ache nee n which payments of Urn Non dividend 
are to m SmusiHd bv the 4Jnttod Kingdom Paving Agent* on 5tn September. 
19BS ts Q Rand of -IOO cents enuaR 2BA2237&P United Kingdom cotrenc v. 
The srocj dividend payable toy Die -United Klnodom Paving Agents Is thar**ora 
equivalent to 22B-9>90». Holde-v of share warrant* to bearer are Informed 
Umt navment of Dividend No. IOO will Oe made oa or nfter 6th September. 
1985 upon surrender of Coupon No. 100 at the London Beper Ok* of Hill 
Samuel A Company Limited. 45, Boech Street. London €C2P 2LX. 

Amount Payable 
per share 
(U.K. Currency} 


EoalvataM In United Kingdom currency of dividend declared 
Lent South African Non-RraUant ShareboWerr Tax of 15% 
AMOUNT PAYABLE WHERE A U.K. INLAND 'REVENUE 


AMOUNT PAYABLE WHERE A U.K. INLAND iftEVENUE 

DECLARATION US LODGED WITH COUPONS 

Law: United Kingdom Income Tax « 15% on the grass 

dividend iSe» notes 1 end 2 toetowl 

AMOUNT PAYABLE WHERE COUPONS ARE LODGED 
WITHOUT UNITES KINGDOM INLAND REVENUE 
DECLARATIONS 


225.9790 

34.346B 


194.6322 

34.3468 


Coupons must be Hated 
London Hearer Office, and 
(Saturday excepted] at lean u 



Ankara, Turkey 
Telex: 42426 TPAO TR 


DIVIDEND NOTICE 


SURREY BUILDING 
CONTRACTORS 


MANUFACTURERS AND 
SUPPLIERS OF 

medical disposables 



Major subsidiary of 
public company 


Notice la hareby given to holders 
of Bearer Shares of Geofund Con- 
vertible Bonds that on or attar 30 


Auguet. 1385, payment of a final 
dividend of US$0.38 |3S cents) per 
share in issue at close of business 
on 16 August, 1985. will be made 
against surrender of Coupon No. 1 
with one of the following Coupon 
Faying Agents: 

MANUFACTURERS HANOVER BANK 
(GUERN5EY) LIMITED. P.O, Box 92, 
Manufacturers Hanover House. La 
Tructiot, Sl Peter Port, Guernsey, 
Channel Islands. 


Requires to purchase companies or product lines 
in following sectors: — 


JtetEEwa oSSSpK 

SSSrSo. 'Ted SfcTfciSSc® 

pram IMP tw orapriwg tho^oi* **■'3 

SSS- MWJT'SA'BAJtt 

tujwmer base. nJreie contact! 


Commercial Vehicle 
Main Franchise 
Holder 


ejjaav contact. 


COMPANY FOR SALE 
including freehold property 

Write Box H0139, Financial Times 


in following sectors: — 

1) Construction markets 

2) Home improvement 

3) General engineering 

4) Security 

Please reply to Box T0144 , Financial Times 
10 Cannon Street , London EC4P 4BY 


National Water aid Sewerage AothorEty 


P.O. Box 104, Sana'a, Yemen Arab Republic 
Dhamar/Ibb Water Supply and Sewerage Projects 
The National Wafer and Sewarage Authority Invite* experienced firms to 
fender for tin following supply and Installation contracts? 

1. Dhamar water supply and sewerage project (serving 60,000 Inhabitants) 
1.1 Supply and traction of electrical/mechanlcal equipment. Volumes 
1 E/M and 3, fen , „ 

8 No. deep walla, water reservoir, chlorination facilities tar water 


ELECTR1C1TE DE FRANCE 
(ED.F.) 

USD 400,000,000 Floating Rate 
Nofees duo February 1999 
The applicable interest rata tar the 

B riod beginning on August 27 
35 end ending on February 27 
1986 as fixed by the reference agent 
is B*u per cent per annum so 
UKM24.86 by the denomination of 
U SSIO/MOjDO. 


10 Cannon Street. London EC4P 4BY 




TAX LOSS 


CONSULTANCY FIRM 


Tall 01-367 4*77 


HIGHLY PROMT ABLE 
MICROCOMPUTER 
DEALERSHIP 


COMPANY 


REQUIRED BY PLC 
TO FORM BASIS 


OF NEW DIVISION 


FOR SALE 


Five mobile a S? 

concern Including two ceraven eeiw 
pitches. In the u 
■ conaktarabla period, very good 

to k A prtncipele only should 
opply. 

Write aoxMl^ flMKMTUnM 
10 Cannon Si rear. London ECXr out 


Eetabtlehed 1981. Turnover up 50% 
in 1985. Profits doubled. Good 
sales force. Substantial engineering 
maintenance contracts. IBM aattior- 
ised. A.C.T. epproyad dealership. 
£100.000 plus SAV. Principal a only 


lead. A.C.T. appmma dealership. 
£100.000 plus SAV. Principal a only 

P Wr«w Be at HOI 37. Financial Times 
n Cannon Street, London £C4P 4 BY 




FOR SALE 

business and home 

COMPUTER RETAKING 
Prime Town Centre Premises 
Cardiff 

IBM, ACT & EPSON 
Dealership* , 

Write Boa MI 08 . FmanciefTImM 
10 Cannon Street. London EC4PXBY 


CANAL HIRE BOAT 
COMPANY 


Corporation Tax losses 
in the region of £1 
million, related to the 
Textile Trade and pre- 
ferably trading. 


Your firm Is probably between 
and 10 strong but lacks ttoa 
financial and people rasourcos tar 
further growth. Our objective is to 
provide Strategic Consultancy Ser- 
vices to corporate diems, concen- 
trating on Physical Distribution 
Management, information Tech- 
nology and Communications. 

Apply in strictest confidence to: 

Box HD73S, Financial Times 
m Cannon Street, London EC4P 4BY 


8 No. deep walla, wafer reservoir, chlorination facilities far water 
supply end sewerage, high voltage and low voltage distribution, 
remote control facilities, chlorination facilities for water supply 
and sewerage, operation and maintenance equipment. 24 months 
operation and maltttsnaiica. 

12 Supply of pipes, fittings end appurtenances. Volumes 1S/WP. 4A. 

1S/SP. 4B. tor: 

— Water supply component: DN 12 til! DN 900, total 1p0,000nt 
— Sewerage component: DN ISO till DN 500, total 109.000m cast 
Iran manhole covers. 

Apart from the financial contribution from the government of the 
Yemen Arab Republic, financing Is envisaged to be provided for 
tit* Dhamar project, from the Woridbank, the Arab Fund tor 
Economic and Social Dove loom oat (AF) end the Government of 
the Kingdom of the Netherlands. 

2. Ibb water supply and aawei aga project {serving 64.000 Inhabitants) 
2-1 Supply and erection of electrieal/mecnanicel equipment. Volumes 
1 E/M end 3, for: 

Wafer supply component 



ATINtS RATE NOTES SCRIES ‘ 
1967 EXTENOMLE TO 1990 


KREDIETBANK SA. LUXEMBOURGE- 
OiSE. 43 Boulevard Royal. Luxem- 
bourg. 

By Order of the Board 


The Interrat rata applicable to the 
above Notes ie racoect of the she month 
period commencing _ 27th Aeguet 1BBS 
ha* beep weed Mr amain. 

The IntereK amounting to U. 5.543.1 3 
per U.5.S1.0O0 nrlnclul ttrooaat of the 
NOW Will be Widen 27th Fr£Wy“l 9BB 
against presentation of Conson No. 11. 

LEUM, COMPANY 

AfeeiHi Paying Agent 


ain'a 
erms 
1978 
prob- 
Aject* 
nomy 
a\co- 
dtink 
drink 
■bat is 
3U can 


Plant and Machinery 


USED PORK LIFTS. Price, Vom £*50. 
Choice of 70. A visit will save voa s 
tot or money. Exports welcome. Bk-mloo- 
ham Pork Lift Truck Ltd- 4-8 Kama 


HOME RnmY PUC 

' S H t R ^^EN MM 5^t the 
T Ya ntihr fioota of thej Company will be 
closed ^ from . 1 B th September 1985 to 

52S Srsss*-**- ^ d *^ fne1 “ 


7 No. doap walls, wafer reservoir, high voltage and low voltage 
distribution, remote control facilities, chlorination facilities. 


Road, on AOOeriev Road. Saltlcv. Blr- 
mtagham BB 1DU. Tel: 021-327 5944/5 


SOtta September Isas. 


at tbe 
.esnie n 
ession. 

■mplny- 
: prob- 
t. pro- 
esporis 
and aV 
truth v 
jsiantia 


Order of the Board. 

B daws; 


distribution, remote control fuel I (tie*, 
operation and maintenance for 28 months. 

Sewerage component 

3 No. lining station*, eowerage treatment plant fextanded a oration) 
operation building and operation and main “ ‘ ‘ 


FORKLIFT TRUCKS 40 machines surplus 
to remrirements. Average office *1.250 

tOSEiWOO^: ^ 


The Brewery. 
Daybraok. 




a nui 
Lflirso' 

semrti’ 


operation building and operation and maintenance for 24 months. 
Supply of pipes, fittings and appurtenance*. Volumes IS and 4, for: 
—Water supply component: DN 12 till DN 350 total 72-OOOrn 


FOR SALE 

situated on the popular 


Write Box H0134, Financial 
Times, 10 Cannon Street 
London EC4P 4BY 


SHOPFITTING 


Cheshire Ring 
Write Box H0146 , Financial 
Times, 10 Cannon Street 
London EC4P 4SY 


PLASTICS/CHEMICAL 
or otkar TECBK 0 L 0 GY 
bassii bQsiness 


Imrestmeivt Co wishes to 
acquire as a going concern a 
shopfitting co located in South- 
East England. T/o required in 
excess of £530X100 achieved by 
skilled work Force. 


—Sewerage component: DN 150 till DN 500 total 83,000m cast 
iron manhole covers. , _ 

Apert from the financial contribution from the Government of The 
Yemen Arab Republic, financing is envisaged to be provided tor 
the Ibb Prelect from the Woridbank and from the Government of 
the Federal Republic of Germany through Kredltanatalt fDr 
Wnderaufbau. Tender documents tor the above Works will be 
available starting from September 1. IMS at the ofltoa of the 
National Water and Sewerage Authority Sana’a Y A ft. Amran 
Street or from Dorssh Consult. Hanaastraftae 20. D-fiOOO Mfinchen 
21 FJLG., talax 62 12 882 dors d, against the payment of a non- 
rafundable sum of DM 2.000 for each of the following eats of 
documents: 

Dhamar set fa] volume 1E/M and volume 3 
set (by volume 1S/WP and volume 4a 
_ . volume TS/SP and volume 4b 

Ibb set (c) volume 1 a/m and volume 3 
met Id) volume 1 e and volume 4 


Howto... 




EQUAL! 


SimnltenMuefy with then tandara will be issued the tenders tor the 
■“oersted civil works to the pr* qualified civil work contractors. 

The finally selected chill work contrectora wilt have tbe responsibility for 
co-ordinating their works with the suppliers. 

Tendering period la throe months from September 1 through November 30, 
1985. 


In ternationa l 


Acquisition or Equity participation 
Bought. Confidentiality assured. 
Write Box H0145. Financial Times 
TO Cannon Street, London EC4P 4BY 


Box H0143. Financial Times 
JO Cannon Street. London EC4F 4 BY 


Du d u e s* Ifa regyim firtoggart Ian HMaKaaFawy 

* A ■- 

m ows n ow Ml 

H«loid « » ia Ub wl nB Mro BnaBgieyitoedidloloo»fto 

BisfcBttieIrbasinessesflotal3falasHftesan8afficics 
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kiabookM-TlwHcwToofSinalSasinRSses. 
Yi» ted h« been expafidedto)netalB 


The b o oli W It required reatBnglbrMifinMi 
hiR M Wwi itold£3J5«cnBt 


II C- WHOLESALE 

XVhelosahv/diaiributar of "natural “ 
h-curo. 4 Comp ^"nmplSya 

with mgoiieMc tu,nia- , 


Mombasa, Kenya 

EsrabHshed security business 
comprising Radio Alarm 
Systems. Cash-in -Transit and 
Guards, annua! turnover 
£\ million 


READING BASED COMPANY 


which includes a maaa ticketing 
operation is interested In acquiring 
a small independent off-sot printing 
business with good customer base. 
We would want to acquire reason- 
ably modem equipment end experi- 
enced printers. 


wit" nog«ni»wiv , 

Wrire 

10 Cjnrwn Sued. Unaon eu«- 


APolyr Box MISS. Financial Times 
10 Corfu on Street. London BC4F 4 by 


Phone Mr. J, Millar on 
Heading (0734) 987881 


READING BASED COMPANY 

engaged In electronic fund transfer 
systems Is Interastsd In acquiring a 
company specialising In distribution 
of electronic point of safe units or 
similar activity. We ere particularly 
Interested In key personnel and 
ealeeforce as well es product Una. 
Phono Mr. J. water on 
Reading (0734) 687881 


GIBRALTAR 

FOR SALE BY TENDER PRB4ISES IN LINE WALL 
Tendon to be opened In Gibraltar at noon on 30th September 1985. 
Further information available from: 

J. A. Hasan & Partner 

3 Library Ramp, Gibraltar - Telex: 2280 HAS BAR GK 
or from Stone, King A Wardle 
13 Queen Square, Bath BA1 2HJ - Tdcau 449724 Stones G 
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THE ARTS 


Islamic treasures and modem sculpture 


William Packer 


A significant number of the 
finest of private collections of 
Islamic art are to be found m 
Geneva and the city's Mus6e 
d'art et d'histoire has placed its 
Mwjde Rath at the disposal cf 
the organisers (until October 
27), and made available its own 
holding of Islamic miniatures 
(the Pozzi Collection) for an 
exhibition which, substantially, 
is of objects never shown 
before in public. 

T risers dc VI slam is not a 
large exhibition, nor does it 
seem so. For all that it com' 
prises around 600 items, and in 
its scope embraces the whole 
history of Islam from the 7th 
to the mid-19th centuries, its 
full geographical extent, from 
Spain to central Asia, and its 
many practical disciplines. 

These last are here divided 
into eight principal categories: 
the Book; Ceramics; Arms; Tex* 
tiles and Carpets; Architecture; 

Metalwork; Coin; and the Deco* 
rative Arts in general. 

Of itself, it is not the kind 
of show that makes neat art 
historical points or follows dose 
academic argument, although 
just such exegesis is generously 
available in the handsome and 
scholarly catalogue that Toby 
Falk has edited — published 
by Sotheby’s/Philip Wilson in 
association with the Geneva 
Museum at £35 (SwFr 110) 
hardback, its 600 illustrations 
all in colour. Rather it is a 
celebration of the particular, the 
beautiful and the exquisite. 

Historical connections and 

to > be tl pmnted° P 5 e couri» espe* decoration of the very earliest It is as physically gratifying 

dally so with’ the Iranian and j? iece a plain . shaU °£ a pi f5* 35 ** ,s i “ a |^ n ^5 i ^ e ' ““J ® 

Mughal miniature paintings of ^Mesopotamia of the 9th would not m the least be out burnt in by a glass, are scat- 

the 16th and 17th centuries, as or 10th century — or the un- of place in the international tered among 'he natural debris 

well as all coins, some 200 of ornamented refinement of the exhibition of modern sculpture around a low tree -t Roger 

them. But even then, it is the Kashan jugs and bowls of which the Centre dArt Con- Adding). We look up and there 

individual image or artefact around 1200, or again the more temporain has put on in the above patb the 

that sticks in the mind, two complex floral dishes from open air at the Parc Lullm at meadow a single branch of the 
camels biting at each other's Turkey some time before 1600 Genthod. some three miles from overhanging tree has been 

legs horses prancing through AD. Geneva along the Route du Lac 

the rocks to escape Rustem, or Most delightful of all. the towards Lausanne. 



Portrait of Hajji Mirza Aqasi, chief minister of 
Muhammad Shah Qajar. wearing a white cloak over 
a coat of Kerman shawl, and holding a walking stick 
(Iran, dated 1282/1846). From the ‘ Treasures of 
Islam* exhibition 


the bouse at the top of the bill 
down to the lake, gently at first 
across an open meadow dotted 
with trees, and then sharply 
down through woods to the rail- 
way, through a tunnel and so 
down to the water's edge. The 
sculptor thus has the widest 
choice, from wide and open 
spaces and extended vistas to 
sudden, close and private places 
in which to work, or set up his 
work. 

Sculpture in the open hardlv 
constitutes a revolution, and 
some of the artists here have 
simply brought their work to 
the show as a calculated imposi- 
tion, knowing that with per- 
haps some minor formal adapra* 
tion a suitable site would be 
found and it would Irak well 
enough. 

The mc-re intriguing work and 
more successful in terms of this 
particular exhibition is that 
which makes it dear that 
Mahomet has come to the moun- 
tain. that the artist has res- 
ponded to the particular sti- 
mulus of the given place to offer 
a work of art that could never 
be quite <he same elsewhere. 

In the thicket a large arrow 
pierces the trunk of a tree some 
ten feet above the ground (Ian 
Hamilton Finlay); a little fur- 
ther on and now some 80 leer 
up are chairs fixed to opposing 
tree trunks, bizarre growths 
(John Arm'eder); now down to 
a bidden stream an*! quiet, over- 
hung pool where floats a little 
wooden reft, w-ih mast and flag 
(Mem rinpenhcim). More fugi- 
tive still, 12 long, thin sticks, 
each bearing some 170 sun spots 


Edinb urgh Festival drama 

Michael Coveney 


painted bright gold (Jakob 
Manner)- We lode down, and 


the lion stamped in the golden little Mughal water maze sits Promenades (until September forgotten tree stumps have been 


cemented in and 
Modus Operand! 


inscribed: 

(Joseph 


zodiac muhur. by itself in the lower gallery. 22) offers exactly what its name 

There are the pots, with the the simplest of decorative sculp- suggests, the opportunity to 
influence of Chinese porcelain rural ideas given the most work any number of variations Kosuth). At the next turn 
an ever-present question but elegant of resolutions, as the upon a gentle stroll through the through the wood a colossal 
one which falls away in die stream let into the shallow park to take in the sculpture figure of variegated marble, a 
face of their particular marble block is split to follow as may be, one thing leading sort of winged and giant troll, 
qualities, whether it is the different but equal rectilinear on to another but in no given blocks our path (Michaelangelo 
astonishing boldness and sim- courses that emerge at last order. 


plicity of the calligraphic together. 


Pistoletto). And that is not all. 
The ground falls away from not even the half of it 


BBC Philharmonic/Radio 3 

David Murray 

On Thursday the BBC Phil- clous, but they serve a quite is the most bemusing of his nicely); sometimes, as particu- 


harmonic shouldered its third definite dramatic plan: roughly. 
Prom of the week, this time the gist of what happens to 
conducted by Edward Downes. Macbeth and his lady up to the 
He was a tactful accompanist murder of Duncan, and then a 
for the Portuguese pianist swift leap to the end of the 
Sequeira Costa in Chopin's F play. Downes drew the leading 
minor Concerto, but the works portraits with exact sympathy 
before and after it represented — they are much less like car- 
Downes’ solid virtues: the toons than their musical 
neglected Macbeth of Strauss, analogues in most of the later 
for searching out music at the tone poems — and kept ibe 
edge of the repertoire, and development taut The piece 
Prokofiev’s Symphony No. 4, for does not often sound so purpose- 
unshakeable loyalty to the ful and concise, nor its ingeni- 


Russian tradition. 


symphonies. • It began from his larly in the first movement, 
ballet The Prodigal Son, re- they are laid out one after 
working old material with some another in undisguised sections 
new for a Boston Symphony and nothing will make, the 
commission, and the composer music sound honestly' sym- 
had a rush of second thoughts phonic. Energy and a convinced 
almost 20 years later. It attack are. the best solutions, 
became much longer and rather and after a slightly unfocused 
more aggressive; but it still start — at moderate tempi the 
relies nakedly upon unbridled BBC Philharmonic doesn’t 
motor osiinati to keep it going, achieve tough unanimity 
In this performance the most Downes kept up the tension 
blatant ostioati suddenly re- very welL 
called Philip Glass, though of The BBC engineers seemed to 


Macbeth, Strauss's first “ tone characterised. 


ously woven lines so strongly course Prokofiev's ostinati have favour the orchestral piano. 


tunes on top. Sometimes, as in which was useful. In the 


poem." gained greatly from The Fourth Symphony of the Andante, the tunes unwind Chopin concerto the piano was 
t'"‘ ’ *' * “ T * - n ‘ * “ “** with some eloquence (Downes so far forward, for radio lis- 

judged the reflective tone teners. that the orchestra quite 

disappeared in some passages. 


Downes' theatrical sense. Its Prokofiev is no more often 
symphonic means are preco- played, undoubtedly because it 


Moscow Chamber Orchestra/Elizabeth Hall 

Dominic Gill 

The Moscow Chamber capable, and as intensely dull, lively kills, and to which the 
Orchestra, it is safe to assume, as they ever were. orchestra offered the coup de 

were always such a dull They opened their South Bank grace with relish and fierce 
orchestra because Rudolf Summer Music programme on detachment 
Barshai for more than two Thursday with Handel’s Con- tll * 

decades was their exceedingly certo Grosso in D major — the After the interval. Tretyakov 

dull conductor. After Barshai brawniest, most unrelenting led his * >and with almost mili- 
lcft them some years ago, his performance imaginable, and tary precision, and unmistakably 
place was eventually taken in evidently an exercise to military charm, through a per- 
JB83 by the violinist Viclor demonstrate just how big. rich, formance of Mozart's D major 
Tretyakov (whose particular heavy and dense a Handelian violin concerto — have the 
distinction was to win ihc Inter- sonority 18 strings can possibly orchestra by any chance been 
national Chaikovsky Competi- produce. They turned next, with rehearsing this piece as the 
non in 1965). Sad to relate, a kind of manic intensity, to accompaniment to mass ice- 
Trotyakov proves a real match Barshai's arrangement for skating displays? I didn’t have 
for Barshai, and the equation string orchestra of Shosta- the nerve to stay to hear them 
closes again with the inevitable kovich’s eighth string quartet — carve with their tungsten bows 
thud: the Moscow Chamber which great work the arrange- into Haydn's F sharp minor 
Orchestra are still as intensely meat itself in any case effec- symphony No 45— The Farewell. 


Sequeira Costa gave a cool, 
crisp account of the work: 
ornaments and other digital 
flights sharp-cut, always sub- 
ordinate to the beat 


Model’s paintings 

The Barbican Art Gallery is 
to put on display some paint- 
ings by Vera Cunningham, who 
was the model for some of 
Matthew Smith's nude studies. 

It will be the first London 
showing of her work for over 
20 years and will be shown 
alongside the work of three 
near contemporaries: Gwen 
John. Irish artist Roderic 
O'Conor, and Matthew Smith 
himself, including pictures of 
Vera Cunningham. 

The exhibition runs from 
September 12 to November 3. 



The Toho Company of Japan's 
Macbeth at the Royal Lyceum 
was indeed a wonderful produc- 
tion. It was beautifully com- 
posed on a Buddhist altar 
beneath a forest of cherry 
blossom, acted with incompar- 
able power and rhythm, brim- 
ming with naked ambition, 
vengeance and superstition. The 
sound track chiefly comprised 
an ethereal, throbbing mixture 
of the “ Sanctus ” from Faurfr's 
Requiem and Samuel Barber’s 
.Adagio for Strings. 

The use of the sliding screens 
was particularly interesting. 

Macbeth and Banquq could be 
glimpsed behind them on two of 
the best theatre horses I have 
ever seen; Banquo's apparition 
materialised behind Dauze as 
Macbeth bursts through to the 
reality of his nightmare; Lady 
Macbeth emerged from the dis- 
tant dark to execute a most 
poignant and beautiful mad 
scene. 

Yukio Ninagawa's production 
was an entirely successful and 
gripping piece of work and fully 

deserved a sustained standing 

* paul OTouiig and HIkki Fulton in ‘ A Wee Tonch of Class ’ at the Church Hill Theatre 

datlon. it has nonetheless been 

scandalously cold-shouldered by well into Scottish and Fulton 
London managements nervous and Denise CofTey (who plays a 
of the public's response to work scrofulous maid in clogs from 
of genuine quality. Fife) have come up with tbe 

The costumes and wigs, all inspired idea of translating M 
stu nn i ng , are of traditional Jourdan’s parvenu aspirations 
Japanese theatrical stock and to the Edinburgh of 1822, with 
the play is given complete and Fulton playing Archibald 


way along Princes Street in the shuddering, obliterating pha- 

eariy 1820s, Thomas de Quincey sures of iaudamim ^ corihump- 

was shivering in a grass market tion; the fearful drying-out pro- 

attic trying to complete Con- cess when the bottle m crept}, 

/essions cf an English Opium the impulsive deapentian or 

Eater. Tbe enthralling virtues the hooked hack and fkgcn* rate 

and sheer intelligence of genius. Stewart Preston lends 

me Hiaj- 19 gi»cu OTiuywie ouu ruuon piaying ArcniDam Andrew Dallmeyer's Opium admirable support as 

in the right order. Even the Jenner, founder of the great Eater at the Scottish Centre in writer's filthy messenger ann f. 

“English" scene is for once store, anxious to put tbe figure Shandwick Place have been ironically inspirational Jiuanu- 

- ■- ■ - unfortunately obscured in the ensis. 

same venue's hysterical promo- Opium Eater is the sort of 
lion of what is now billed as play that honours the Edin- 

“ tbe Sensational Sean Mathias burgh fringe and rescues it 

Season.” If either of the from the pervasive trendiness 


exciting. Mikijiro Hire's unfor- in the burgeoning New Town 
gettable heroic warrior strides satom* and squares 
terrifyingly to his doom with ~ .. - „ _ . 

the swishing Samu rai authority. , 18 staying at Dal- 

Jenner in the bed chamber, so 


:md murderous mhaUtions of r£ess mm fc Mturally Mathias plays is half as good as and cattle market of the 

Opentai performer. lifh h is artand to Dailmeyer’s I'd be pleasantly Assembly Room. That said, the 

_The Macbeth , was in Edxu- surprised. best tm ot Assembly Room’s 


burgh for three days. 


eouaUv hie and“d«emdhit ha a popular star in very nearly Neil Cunningham plays de cabaret returns this . ww* in 
been^scored^bv^^Ktiral/ the same cIass as Dodd, Quincey, lifting the curtain on .the shape of The rlying Kora- 

Perth S jmHluction of A Wee resembles Lany Grayson with what he calls the miniature mazov Brothers who made 


Touch of Class at the Church sweptback whiskery hair 
Hill Theatre, moving across of 30 ageing rocker. His 

town to the Leith Theatre for ££***** u continuously 
extra performances from tomor- sabotaged hy bis own innate 
row. The biggest critical and incorrigible vulgarity, 
fallacy of the Festival has been When dinner of “ tatties and 
perpetrated by those who claim herring ” is served to the 
that Moli&re’s Le Bourgeois Marchioness of Marchmont the 
Gentilhomme has been traduced unfortunate odour moves 
in this ebullient and hilarious Fulton to inspect his immediate 
production by Joan Knight, vicinity, then his shoes, then his 
Same old Rikki Fulton stuff, guests’ shoes and finally, with 
they have cried, same old the illuminated acknowledge- 
tawdry pantomime japes. ment of his audience that is the 

Poppycock and balderdash, privilege of only the greatest 
You wonder if any of these pro- vaudevilllan disrespecters of 
tec tors of the cultural heritage tbe fourth wall, his fellow 
have actually read any Molifere vulgarians in the audience, 
lately. Molifcre has always gone While Jenner was malting his 


wupv aiv t-aub MlUUOtUl ^ - - — - ~ " . ... # .i 

theatre of his mind to reveal R«*at impact late night at the 
those astonishing . dream Royal Lyceum as part of the 
sceneries that, exactly 100 years official programme. This nair- 
before Freud, were transformed sute Californian quintet of 
into art. It Is a performance of wise-cracking laid-back 
high physiological perception were a total delight, street 
and confiscating wit and will theatre skills elevated 1° 
therefore almost certainly hot ^ °* a ^f n discipline. They 
be joining the Sean Mathias anything thrown at them 

plays in the West End later to the audience. On Saturday 
this aut umn . .“Wit they were lumbered with 

_ . ■ . . . . ■ a green umbrella, a black silk 

De Quincey is buried just 20ft stocking and a dubious looking 
yards away from the Scottish haggis. These things were jug- " 

£? ' Sooth «( *hU sled and the soraptoc hippies 

birth has been suitably duI * t00k ^ first of tn '° s,and * 
honoured. Cuningham conveys hig ovation. They also rather 
superbly the haunted nervosity exposed the oid-hat ted ness of 
of the demoralised artist; the the Moscow State Circus. 


Lancelot/Arundel Castle 


Rodney Milnes 

Only the English would were parallels of form, not vincing paragraphs — here, only ling the performance with the 
mount opera in the open air content the first-act finale builds, up a coolest, of heads and clearest of 

at the end of August Last Once again Mr Hamilton has genuinely operatic head of beats. 

Saturday's premiere of Iain written his own libretto, this steam. Mr Hamilton’s potential The fine cast sang out 

Hamilton's Lancelot, commis- time drawn from Arthurian as a composer for the stage will strongly, with Anne Williams 
sloned by the Arundel Festival legend. Sadly he has not fol- surely only flower when he King tirelessly bright and 
and staged in the Castle Tilting lowed his professed aim of brings himself to work with a accurate as Guinevere, John 
Yard, played to the cream of paring the material down to proper librettist. Harris a vocally heroic Lancelot, 

West Sussex society, defiantly bare essentials; narrative The performance was beyond and Tom McDonnell a duly tor- 
dinner-jacketed but soon values, as In his earlier works, critical reproach. The Tilt- tu red Arthur. Michael Rippon 

swathed in tartan rags; an un- remain paramount both as ^ Yard’s acoustics are as (Merlin) and Mary King 
scheduled but hardly unpredict- regards plot and reminiscence, remarkable (every word was (Morgan le Fay) were the rival 
able 40-minute interval for rain and the superabundance of numbingly audible) as its stage magicians, and Linda Kitchen, 
during the first act meant that event in the second act yould spacg ^ intractable (even a Ni S el Robson and Jeremy 
the performance lasted until have given Handel himself winnin g mri t up two flights of Munro dealt- courageously with 
well after 10.30, by which time pause; the verbal syntax, takes a good minute). In more or less expandable sup- 

the cold was arctic and the last embarrassingly over-reliant on ^ circu mstanc es Aldan Lang 's P ortin S roles. Given the libretto, 
trains had long departed. cliche (“Too late, what's done model of had ®WHMunlty for little 

rwc on* tn *» done"), seldom rises above production was a model of more acting Qf ^ clulch _ 

Ones heart went out to the ^ j evel 0 f tv soap opera resourcefulness. Chris Nance and stagger variety, which they 

players, mid to the smgera who Guinevere, love is not conducted brilliantly, control- did well enough. 

tUt r , «i2PJ? U,t 3 bound by statutes”). Most 

despite the muustrations of seriously, it leaves no time for 
seven maids with seven squee- ^ music to do anything other 
jees -must still have been slip- t-han accompany, and the last- 

Sf ry, ^ d JtS 1,yB ^ lI 2 Ck S i11 ins impressionis of Dynasty in 
the wt grass as and when costume with a superior sound- 
required. track. 

Mr Hamilton's new opera, like This is sad. since although 
his Anna Karenina, is about the many of Mr Hamilton's musical 
destructive effect of romantic gestures come out of stock, it 
love on society in general, a is sound stock In its late- 
subject on which one might have romantic, WaJton - and - water 
thought Tristan to have had the way. If only his libretto gave 
last word. Indeed, situations him time, his short-breathed 
parallel to Wagner's opera kept melodies might develop into 
occurring, and could not help something coherent, his e£5- 
but be unflattering. But they dent musical sentences into con- 
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Arts Guide 


and Baflatnuesday. Tbaetra/Wednes- 
A selective guide to aO the Arts ap- 


August 23-29 


Music 

NEW YORK 

New York PHIhanaoaic: The 2 1st sea- 
son of free outdoor concerts In pnb- 


Villa Lotos and others. Queen Eliza- Maastricht, various churches. Ibe Eu- 


beth Hall (Mon). (9283191). 

BBC Symphony Orchestra anH Sing- 
ers conducted by David Atherton. 
Stravinsky, Gerhard, and Bartok. 
Boyal Albert Hall (Toe). 


lie parks include fireworks for Za- P hilharm onic Orchestra con- 


bin Mehta conducting Beethoven. 
Bizet, Tc ha i k ovsky anH Puccini (Tue 
in Prospect Park, Wed in Van Cort- 
landt Park and Wed in Seaside 
Park, Bridgeport). 

Tanglewood: Boston Symphony. Con- 
ductors, Seiji Ozawa John Wil- 
liams: Tchaikovsky (Tue); 
Hagegard, baritone recital with pi- 


ducted by Uri Segal with V ladimir 
Ashkenazy, piano. Hossini, Beethov- 
en and Rachmaninov. Barbican Hall 
(Tue). (8388891). 

City of L on do n Sinfoaia conducted by 
Richard Hickox with Jill Gomez, 
soprano and John Williams, guitar. 
Vivaldi, Berlioz and Villa Lotos. 

. -- Queen Elizabeth Han (Wed). 

W «K. Jones : Schumann. Boyal Liverpool Philharmonic Or- 
Steahammer. chestra conducted by Marek Ja- 
Brahms (Thor). Lenox, Mass aowski with the MichLl Thonqwon 

Horn Quartet Wagner, Schumann, 
and Ja n acek- Royal Albert Hall 
(Wed). 

Andrei Gavrilov, piano: Programme 
i nc lude s Bach and Scriabin. Queen 
Elizabeth Hall (Thur). 

BBC Sympboqy Orchestra conducted 
by Sir Charles Groves with Jessye 


(4136371800). 


TOKYO 


The Salt lake Mormon Tfebernacte 
Choir Fumonkan (Mon): Sbinfa tm 
Bunks Cotter (Tue). ( 4038011 ). 

Slii to Kanawa: Handel Mozart, R. 
Strauss, Gounod, Shows Women’s 
College, Hi to mi Memraial HalL 
(Tue). (2931951; 2379990). 

Tfeiko Ma eh a sh i (vtolin): Beethoven, 
Debussy, Samt-Saens. Yob in Cho- 
kin Hall (Wed). (2138991). 

Roland Dangarefl, violin with Mariko 
Hone, piano; Yuko Mori, violin. 
Frank, Ravel, Prokofiev. Komaba 
Eminerse. (Thur). (2655381). 

LONDON 

L ond o n S hdunic t ta conducted by Si- 
mon Rattle with Ronald Braudgam, 
piano. Gershwin, Copland, Ives and 
Bernstein. Royal Albert Hall (Mon). 
(5898212). 

John Williams, guitar Bach, Ponce, 


ro-Festhmi of RoKp iomc Musk. Prat- 
hca Miudca (Man), Gesaaldo Con- 
sort (Tue), Cammata Amsterdam 
(Wed), The Amsterdam Baroque Or- 
chestra conducted by Ton Koopinan 
(Thur). Lunchtime concerts by Ca- 
pflla Flamenca (Mon), Random 
Quartet (Tue), Limburg Vocal En-' 
semble (WedL tbe Aachen Junge 
Chor (Thur). (292222). 


SPAIN 

Santander, Plaza Porticada. Paris Or- 
chestra conducted by Danid Baren- 
boim: Beethoven and Havel (Mon); 
Deto^, Boulez, Stravinsky (Tue). 


PAWS 

La G rand e Ecurie et la Chambre da 
Boy c onduct ed by Jaap Schroeder. 
Alain Zeepffd, counter-tenor, Yaa- 

nidt le Gafilard, harpsjchonl: BadL 
H a ndel . J.C Bach (Mon 8^0pm). 
Saint Sevein Church. 

Duo Picavet, Two pianos: One hour of 
variatkms (Toe 130pm). Sorbonne, 
Amshithestre Kdbeliea. 


Noman, soprano. Wagner, Faure, 

Chaussw and Brahms. Royal Al- 
bert Hall (Thur). 

NETHERLANDS 

AiMtordam. Niaiwe KeA (Dam 
Square). Organ recital by Bernard Jean GtdDoo, organ redtaL- Bach (Wed 
Wmsemius, De Grimy, Franck, . SJOpm). Saint-Germain-des-Preis 
Guilmant (Thur). church. 

Scheveningen. Circus Theatre. The Concert of the International Harpsi- 
Bank M urifes t 1985. Kenneth Moot- chord Contest Brain with La Grande 

Ecurie et la Chambre du Roy (Ihur 
850pm). Radio France, Grand Audi- 
torium. 

All these concerts are part of the 
20th Festival . Estival de Paris 
(3548496, 5624080, Uam-7pm, Sun- 
days excepted). 


gomery conducting the Radio Cham- 
ber Orchestra, with vocalists Elly 
Ame ling. Hilda Harris. HTon. Peter 
Bloch wilz, Ruud van der Meer, and 
Han de Vries, oboe, in G 

(Wed). St John Pasaon (Thur). 
(558800). 


Opera and Ballet 

SPAM 

Santmider, Plaza Porticada. New York 
BaUet, starring Sean Avery, 
Merrill Ashley, Lourdes Lopez, Ju- 
dith Fugate, MgHnda Boy, Peter 
F rame and Kipling Houston, in a 
homage to Balanchine, c horeo g ra- 
^hyhyPeter Martins (Wed, Thur). 

NEW YORK 

New York Qty Opera (NY State): The 
week features Andre Serban's new 
production of Norma, conducted by 
R i char d Bonynge with (Avia Stapp 
in the ttle role and Robert Grayson 
as Po Hi a n e. Other pwfn nnnrwwi in. 
dude M&uon, conducted by J as& 
Serehrie-, In Tito CapoManco’s pro- 
dadto n last seen in 1%0, as wefl as 
Tnrandot and Carmen. T .jrw.tr, Cen- 
ter (8705580). 

CHICAGO 

R&rizria Festival (Murray Theatre): 
The Hubbard Street Dance Compa- 
ny, a local favourite, performs week 
cf mixed programmes from their 
varied repertoire as port o£ a special 
Festival of American High- 
land Park (728 4642). 

TOKYO 

Sbakti (Classical Indian dancer): The 
Raven, a piece combining rincona) 
Indian dance ami creative rfanr* 
Shakti enjoys a high reputation in 
Asia. Yuhra Chokin HaH (near 
Tokyo Prince Hotel). (ThurL 
(4000509). 1 


Buddy Holly at the Regal 

Antony Thorncroft 

Buddy Holly at the Regal is meats of encroach ing maturity, 
the misleading title of a musical There is the army medical 
play by Phil Woods, more scene, cue for business with 
accurately entitled Derek Duck- urine sample; the first brush- 
worth at the Capri coffee bar. with-sex scene, cue for “ shall 
Buddy Holly (in the guise of I take my clothes off?" jokes. 
Pikey Butler of the pop group There is the statutory row with 
Darts) is in attendance, but on dad. and, at the end, the in- 
a podium above the stage, evitable dose of reality: Duck- 
where. with the Crickets, he worth gets to meet Holly, who 
belts out his hits in between cruelly dismisses' him as a 
vignettes of working-class life creep, 
in Hull, circa 1958, especially _ r __ 

the growing pains of Duck- a ^ ew r - Vic Production, 

worth, kipper packer by day, JJH ♦? roe S^ Jch ' 30(1 t- 
skivvy in a coffee bar by night. }?- . Pmoably tour the country * 
Buddy Holly is Duckworth’s ^ vlfl ®v Pl ^ asur f many with 
hero: he. too, had spectacles, UfL echoes of the 1950s — 
spots and bad teeth but it- did J° David Whitfield 

not stop him becoming a pop „ 013 Cogan, frothy coffee 
star: why, he is playing the 3n d ^ PengTiin bars. Apart from 
Regal in Hull that very month. " ucfcw orth_ everyone, is a carica- 
Will Duckworth rise above his , thoug 1 ? Anna Undup, as 
bleak future to capture the Ul ® 1 l °ne-«nfiermg girlfriend, 
world? Will he — well? and Colin Starkey, as the coffee- 

The strength of. Wood's play ? ar . °. wner L with' Mario Lanza 
is that he has made Duckworth ' bring zest to their 

a sympathetic character, the cliarades - 
genial dom who hides bis - The very lack of pretension is 
bonng life behind a facade of the play’s charm, but it is 
jokes. He is -given a brilliant, worrying that there is felt to 
performance by David Thelwis, be no need for a £ Vte a\£ 
f m tody of a stick pure exploitation in advertisiS 

The weakness is that this is his* fSsh-as^S sonS S 
nothing more than another the tangy dres^ng to wSt 
series of unrelated cameo would have been otherwise 
scenes about the embarrass- some uninspiring leftivvns 


A new British film company 

A new British film produo- Heroine, starring Oliver Reed 
tion company has been formed Irina Brook, starts shooting 
by producer Don Boyd with j? September. It win be pro- 
funding from Virgin Films, y and is written 

World Wide Visual Entertain- 2 nd Erected by Paul Mayers- 
ment and the French-based Les "SS* T “ e «ther Alms will be 
Productions Belles-Rives. produced by David Puttnam, 

Four films are planned by the Hamlyn hfS 

grouping, the first of which, under fi&iTeachf budgeted at 




‘Homage to Barcelona’ at the Hayward 

The Arts Council is mounting There will ha ■ .... . . 

an exhibition of art and arehf- Picasso GaudL Mrtn „ by 

lecture in the city of Barcelona- 3S'sS ^ 
at the Hayward GaUery from as Dou& aW 
November 14 to February ifl. and Jos^i Uu2^i Cadafalch 
!t covers the period between Prepared 


the Universal Exhibition of with StaloniTaBA i J ^7 ' m 
1888 to the outbreak of-the STexfiStiSn ii ’ ■ 
Spanish Civil War. 1 tt sponsored by 


— 'tnaoS ,3-iJr-' • -- nJlRSmAr. - ^ ^ I mimiun.. ...I,.,.. _ .... , „ ^ __ 

s Pitch corrector entertains Sir Alan Marre, 44 The Vale, I two’ Bjmn! s!lc News. *l«T Appeal. I lii' Farming Outiook. iao 
girl— mole, perhaps (9) London NW11. ' “- 1 rt H “” 1 “ B "“" u BflV “ RM " lna 


4.30 Pretenders. 500 Bulfseye. 5^3 ] Diary. 1.00 pm A Question of Feitfi. | Farming Outioofc.'l JO 'praranders. - 2JO Sto/’"" SjD 0“ Dreams* “ Sao'iKrih T'jiw — *■ — r? ' ^ . . 

The Baron. 6.30 News. 8.40 Appeal. I UO Farming Outlook. 2.30 Film: Scotspart. 5 M wild Heritage. SJO Han. II^Thar^HoilvwIfi ■ 1^““ J ^ n T ® rrho 'V. 11.TS yjgra;' 

6.45 Mary O'Hara end Friends. 7.15 ‘ ” Botany Bay/’ starring Jem*, Mason 1 Chips. II. 4 S ReHectlone. SB GM company ^1™*- 12-15 am | Hunn.iord [ 1^00-12.15 am NoS," ^ 
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If you cant find a decent room, any v 
Diners Chib can always put you up in the 


east wing* 




There are usually more than 
_ i problems to cope with when 
you’re abroad on business without the 
unusual ones. 

» discovering the Berlin Fashion 
_ on. And there's not a decent 
hotel room to be had in the whole city 

\et another situation where Diners 
Club can help. 

Diners Club can help you find a 
good hotel room not a couple of 
kilometres from the city centre. 

And it could prove a most interest- 
ing experience. Because the hotel in 
question is in Hast Berlin. 

'teur room can be boo ked while you 
relax with a complimentary drink in 
the Diners Club Lounge at Berlin 
Tegel airport. . 

A car will take you via Checkpoint 
Charlie to the hotel (Always assuming 
you're not persona non grata on the 
other side). 

Ybu can pay for both the car and 
the hotel with your Diners Club Card. 
Unique network 
Besides Berlin there are lounges at 
Frankfurt and Dusseldorf airports, and 
from October Hamburg. Diners Qub 
is the only card with an international 
network of airport lounges. As well as 
lounges at Frankfort and Hanover 
Trade Fairs. 

Of course, you don’t have to be in a 

jam before the Diners (Hub Card 
comes into its own. 

Diners Club's bread and butter is 
smoothing the way in the normal 
course of business. 

And not only in Germany 

It says International on all Diners 
Chib Cards. And means it. 

If you'd like more details of how 
Diners Club can help you do business, 
around the world, post die coupon or 
caD 01-930 2755. ‘ 






:-w. 


DB«SdJUS 


: * 


Diners means business. 
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Fbr' | 
full details - 
- .of becoming a : 

Diners Qub Card-V - ' 
fr holder, send to Diners : ■ 
W ' Qub Ltd., 26 St. James’s Sq., ] 
P^Lortdon SWlY 4jYor more simpty . \ 
telephone0l-930 2755. 




Name — - 
Home address _ 


r Business telephone — -. 

□ I am inieiesced in Diners Club Qjtporate Membership. 
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INTERNATIONAL DEBT 



warning lights flash again 



By Peter Montagnon, Euromarkets Correspondent 


supervisors 

IN THE AFTERMATH of the monetary policy and the private 


A LMOST three years to the 
day after its spectacular 
financial crash of 1982, 
Mexico is this week to sign in 
New York the second and final 


deferring repayment 'of debt 
f ailing due up till 19 90 th e 
agreement removes at a stroke 
the hump of debt service repay- 
ments from the middle of this 


art of the largest International decade onwards that hod been 
debt rescheduling ever. so worrying to potential lenders. 

Its signing on Thursday of a M?w£u!ra 

Johnson Matthey profits. In the UK the discip- 820 Jbn part covering the m-odes, the senior Citibank exe* 

Bankers and the closure of New line of ownership has been rescheduling public sector debt c,.*™ who chairs international 

£*" tarik debt negotiations with 

follow hard on the heels of jj^ico and several other coun- 


Cross Building Society it is 
hard to quarrel with the central 
proposal elaborated in consul- 
tative papers from the. Bank of 
England and the Registrar of 
Friendly Societies lost week 
that bank auditors should have 
closer working relations with 
the supervisory authorities. But 
the other recommendations of 
the two regulatory bodies raise 
awkward questions. 

It is natural, in the wake of 
financial scandals, that at- 
tention should focus primarily 
on the area of maximum pol- 
itical sensitivity: the protec- 
tion of depositors and failures 
of supervision. But something 
has also gone wrong with the 
traditional chain of accounta- 
bility running from bank man- 
agement, via the auditor, to the 
shareholders when the Bank of 
England feels obliged to sug- 
gest that banks should take tbe 
elementary steps Of appoint- 
ing a finance director and set- 
ting up an audit committee, 
while simultaneously seeking 
powers to secure the appoint- 
ment of a second firm of ac- 
countants to duplicate the work 
of a bank's own auditors; 

Rudimentary 

The implicit — and justified 
— assumption in these papers is 
that reporting and control sys- 
tems are not what they might 
be. Indeed, the banks’ own 
standards of public disclosure 
and internal management re- 
porting have long been rudi- 
mentary by comparison with 
those of their clients in manu- 
facturing industry. In a highly 
protected environment where 
profits have at times been em- 
barrassingly fat, commercial 
bankers have been brought up 
to think in terms of the profit- 
ability of the all-purpose 
branch, not of individual pro- 
ducts or customers. 

All this is now changing 
under tbe pressure of deregu- 


weakened by the authorities' 
opposition to foreign takeovers 
—an increasingly anachronistic 
form of protection in slew of 
the rapid internationalisation of 
the capital markets. It is ques- 
tionable, too, whether institu- 
tional shareholders will ever 
be particularly effective chasers 
after productivity or second 
gues&ers of management stra- 
tegy. To assume that share- 
holders could ever veto a take- 
over like that of Midland Bank 


signature today of a similar 
$14bn agreement for Argentina, 
once one of the most recal- 
citrant, but now a model debtor. 

But this positive development 
has now been overshadowed by 
yesterday’s surprise resignation 
of Sr Francisco Dorn ell es as 
Brazil’s Finance Minister and 
Sr Antonio Carlos Lemgruber, 
the Central Bank Governor. 
Hopes In the banking com- 


for the troubled Crocker I rnunity that the Argentine and 


National of California is surely 
unrealistic. 

Yet if there Is any area 
where the institutions can exert 
effective pressure, it is pre- 
cisely in relation to such things 
as standards of reporting, 
boardroom structure and audit 
committees. Had the institu- 
tional shareholders demanded 
better information on the 
sources of clearing banks' 
profits— even basic information 
about the relative contribution 
of wholesale and retail business 
— they might conceivably have 
done a service for management 
as well as for themselves. 

■With the building societies 
the -issue of accountability is 
more difficult because of the 
wider spread of ownership and 
consequent cost of disclosure. 
The lack of sophistication of 
the average depositor-cam- 
shareholder means that voting 
power is inadequately exer- 
cised. Even so,, the Registrar's 
proposal to reduce the informs 
tlon given to members while 
asking for more confidential 
information - for the Registry 
»ems a step (albeit small) in 
the wrong direction. 

' The ease with which deposi- 
tors’ rights in building societies, 
and more especially the Trustee 
Savings Bank, are now being 
eroded is a potentially worry- 
ing precedent And it is a most 
point whether the Registrar of 
Friendly Societies has the 
resources to cope with the 


Mexican signing ceremonies 
could mark the, beginning of the 
end of the developing country 
debt drama already begin to 
look like wishful thinking. 

Two serious problems still 
confront those bankers and offi- 
cials whose job it is to cope with 
Latin. American debt Para- 
doxically neither of them are 
directly concerned with the 
much-publicised decision of 
Peru's new President Alan 
Garcia to withhold debt service 
payments- from international 
creditors or with the flam- 
buoyant exhortations of Cuban 
leader Fidel Castro that debtors 
should simply default 

Instead the first priority now 
is to persuade a reluctant Brazil 
to come to terms with the Inter- 


Priority is to 
persuade 
Brazil to 
come to 
terms with 
the IMF 


national Monetary Fond so that 
its $103bn foreign debt, the 
largest in Latin America, can lie 
rescheduled. This has. been 

lauon and tougher supervision, dramatic upheaval now under ****«£■ just designed to clear the way 

Hm O iinaiM Kent — *— * i-Z — i -i ji*_ * . I uflv S FPSlPOilnOTlR I flf* RPPlYTtri _ -- — 


tries, described this process 
“which could begin by year- 
end " of return to normal func- 
tioning of the loan markets as 
the third and final phase of the 
developing country debt crisis. 

Yet even as ue spoke it was 
becoming apparent to many eco- 
nomists elsewhere that such a 
return to free market borrowing 
is still easier said than dorr. 
Particularly ominous in this 
respect are the latest figures 
from the Bank for International 
Settlements which showed that 
commercial bank Joans out- 
standing to countries outside 
the main industrialised area fell 
during the first quarter of this 
year for the first time since 
records started. 

“Any new voluntary exten- 
sions of short-term trade credit 
have been more than offset by 
net repayments of existing 
loans. Banks have curtailed net 
new lending, even to developing 
countries that have avoided 
debt problems,” says Htirgan 
Guaranty’s review “World 
Financial Markets." 

According to Mr Geoffrey 
Bell, a New York-based econo- 
mic consultant, this is doubly 
worrying insofar as the econo- 
mic environment should have 
favoured a revival of creditor 
confidence. The economic boom 
in the UB. helped Latin Ameri- 
can exports surge to record 
leve ls to st year, allowing a 
resumption of growth and a 
build-up of reserves in many 
debtor countries. But as the 
UJ3. economy slows large financ- 
ing gaps could appear again, 
especially if interest rates cease 
to fall. “ If we cant solve the 
debt problem when the world 
is growing, how can we solve it 
wben the world is slowing 
down," says Mr Bell. 

Mexico will provide the first 
major test of lender confidence 
in Latin America. Its new re- 
scheduling agreement is not 
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hour. 

There is less of a sense of 
urgency in Brazil’s case as the 
country continues to pay all its 
interest on time and has the re- 
sources to do so at least for 
the rest of the year. That — and 
the accession of the new govern- 
ment means that Brazil’s IMF 
negotiations have more the 
flavour of a' genuine debate 
than those of many other 
countries. Brazil’s negotiations 
may last a long time but the 


countries like Brazil. 

One of the most certain facts 
about the debt crisis at the 
moment is that confidence in 
the international banking. sys- 
tem cannot fully revive unless 
Brazil does have an agreement 
with the IMF. The present 
round of talks are make-or- 
break ones in another respect 
as well. „ , . . 

Thro ugho ut Latin America a 


emmtiy adll firtd "a group of 

technicians capable of matching inamfin* do ” b ^^ e ^nd^Tts 


actual competence . 

ability to prescribe the right 
medicine. Austerity is all well 
and good, the argument goes, so 
long as it produces results. But 


to provide funds in the sort of 
amount Mexico is now expected 
to need. One negative assess- 
ment has been made by the 
Economist's International Econ- 
omic Appraisal Service which 
concludes that Mexico’s exter- 
nal financing requirement could 
rise to as much as $4bn by 
1987. 

“The commercial banks are 
unlikely to provide voluntarily 
the finance needed to cover the 
net flnnnrtng requirement in 


Graham Layer 


Its problems do not, for the 
time being at least, concern 
the need to raise new loans 
from international banks. De- 
spite an 8 J per cent fall in ex- 
ports during the first half of this 
year compared with the same 
period of 1984 Brazil still ex- 
pects a healthy trade surplus 
of some $12bn, thanks in part 
to the lower cost of imported 
olL Sr Luis Paulo Rosenberg, 
the President's Economic Ad- 
viser who is rapidly assuming 


But could bank shareholders 
have exerted more pressure for 
earlier change? 

Admittedly ownership in tbe 
banking sector confers more 
limited rights than elsewhere 
because of tbe inherent con- 


way' in the building society 
movement As the legal boun- 
daries between banks and 
building societies are progres- 
sively dismantled, the case for 
merging : their . supervision to 
avoid costly duplication is grow- 


flict between the dictates o£. ingstrongex. 


day’s resignations. The second, 
and even more daunting task is 
that of steering : all the 
borrowers safely into a future 
where, however hard they work 
at austerity, credit will not flow 
profusely from private markets 
again. 


for a resumption of free market 
borrowing but is actually pre- 
dicated on the assumption that 
the market will shortly be open 
again. Cash-flow projections for 
Mexico incorporated in . tbe 
agreement assume, in other 
words, that it urfll be able. to 



Wben -toe debt erwts -first -borrow new money over the 
broke in 1982 meat bankers- saw -next few years. 


deserve support 


IN GENEVA today the 124 
parties to the world’s most 
widely endorsed international 
treaty begin a month-long 
review conference on progress 
towards its objectives. This is 
the Treaty on tbe Non-Prolif- 
eration of Nuclear Weapons, 
usually known as the NPT, now 
15 years into a lifespan origin- 
ally set at 25 years. 

Although almost every 
nation pays lip service to the 
paramount importance of pre- 
venting further spread of 
nuclear weapons beyond the 
fire nations armed with them 
today, in practice their sincerity 
sometimes leaves room for 
doubt. Even those nations 
which, since the 1940s, have 
seemed most strongly in 
favour — namely the ILS- 
USSR and Britain, all nuclear 
states — often seem ambivalent 
when it comes to bringing real 
pressure to discourage indivi- 
dual nations. 

Then there are the - develop- 
ing nations known collectively 
as the Group of 77, although 
now more numerous, which take 
the broad view that, however 
important it may seem an the 
more affluent countries to con- 
trol the spread of nuclear 
weapons, the weapon states 
themselves set a poor example; 
Under Article VI of the treaty 
the weapon states are pledged 
to bring the nuclear arms race 
under control and reduce the 
size of their stockpiles. 

In 1995 tbe signatories of the 
NPT must decide whether the 
treaty should continue in force 
indefinitely, or Whether it 
should merely be extended, or 
even abandoned. The last re- 
view conference, five years ago, 
ended in failure because of this 
conflict of interests between the 
nuclear and non-nuclear weapon 
non-nuclear 


tories, Britain and the U.S., and 
a non-signatory, France, all 
having nuclear weapons, had 
already invited international 
inspection. 

But is there any point in 
weapon states submitting to 
such inspections^ when they, 
already have nuclear weapons? 
Those with most faith in the-] 
principles of safeguards believe 
that there are several good 
reasons. One is that, since the 
weapon states are among the 
acknowledged leaders in 
advanced nuclear technology, 
acceptance of safeguards gives 
the international inspectors 
early experience of facilities 
which can be expected to spread 
widely. 

The fast breeder reactor 
together with its plutonium fuel 
cycle Is a good example, Britain, 
by giving the inspectors ready 
access to its Dounreay estab- 
lishment where fast reactor 
research and development Is 
concentrated, provided safe- 
guards inspectors with early 
experience of this technology. 

But a more important reason 
politically may lie in the 
willingness of nuclear weapon 
states to surrender some 
sovereignty and submit to 
impartial inspection at all. The 
principle of impartial inspec- 
tion is crucial to any future 
arms control agreement, 

' If any agreement on arms 
control is ever reached, it will 
need to- be backed by effective 
verification procedures. In that 
respect the safeguards system 
of accounting for the proces- 
sing and movement of fissile 
materials Into and out of civil 
nuclear facilities could prove 
an appropriate prototype for 
controls on the manufacture 
and the dismantling of nuclear 
weapons. 


it principally as one of liquidity. 
All that was needed, they said, 
was a period of economic adjust- 
ment to restore order to the 
t’s - balance of payments 
and rebuild the confidence of 
creditors. . After that the loans 
would start to flow again and the 
crisis would he over. All the 
measures takes so far have had 
this ultimate objective in mind. 

Indeed Mexico’s new re- 
scheduling is deliberately con- 
ceived as an exercise designed 
to pave the way for a resump- 
tion of normal borrowing on 
International . markets. By 


Already the state-owned oil 
concern Femes has begun 
soundings with Japanese banks 
for a small private placement in 
the Japanese bond market. 
Mexican officials expect to con- 
centrate their new borrowing 
efforts initially on the bond 
market because throughout the 
debt crisis they have always 
serviced their bonds on time. 
This they believe has allowed 


Search for a more acceptable 
balance between austerity 
and the alleviation of poverty 
is the real issue of principle 


the ability of the IMF,” says 
the senior Latin American ban- 
ker based in London. 

At issue between Brazil and 
the IMF is mainly the question 
of the level of public spending. 

The IMF is particularly worried 
that without strict budgetary 
control, inflation, currently 
-around 220 per cent will shoot 
up, jeopardising any recovery. 

Brazil's President Sarney wants, 
however, to ensure a reasonable 
rate of economic growth which 
will allow an increase of living 
standards for the very poor. 

That leaves him with only 
limited room few. budget cuts. 

No one knows yet how this 
issue will be resolved, but one 
concern in the hanking com- 
munity is that lengthy negotia- 
tions will only strengthen the 
hand of those in the Brazilian 
administration such as Joan 
Sayad, the Planning Minister, 
who want a more expansionary 
economic policy. 

In this context - the question 
mark over Peru’s $14bn foreign 
debt and the sniping of Sr 
Castro pale into insignificance. 

The Cuban leader's Intervention is > now ' emerging as the rei^ 
In the debt debate has been dte- ; ^underlying issue 'of principle 'In' 
counted by both leaders and the talks between Brazil and 


A third year 


of crisis 


throughout 


. the Latin 


American 


nations 



with living standards still de- 
pressed and no real sign of a 
re-opening of the private loan 
markets it is hard even for such 
establishment figures as Sr 
Jesus Silva Herzog, Mexico's 
Finance Minister, to argue tile 
case in favour of traditional 
IMF prescriptions. 

The search for a more accept- 
able balance between austerity 
and the alleviation of povei 


1987 and non-bank sources 
would not be In a position to 
provide this level of finance. 
All these factors point to a 
further rescheduling of debt 
becoming necessary in 1987,” 
the Service concludes. 

In the short run, however, it 
looks as though Brazil will 


the dominant position in policy 
making, is categoric in his re- 
jection of any suggestion that 
Brazil might need a new money 
loan. “Not only do I not need 
it; I don’t want it” he says. 

But Brazil does need an 
agreement with the Inter- 
national Monetary Fund if it is 


Latin Governments alike, mainly 
on the grounds that while Cuba 
urges default it is also paying 
interest on its own SSbn foreign 
debt and quietly rescheduling 
880m worth of principal repay- 
ments to commercial lenders. 

It is also now dear that Peru’s 
decision to limit its debt ser- 
vice to 10 per cent of export 
receipts has had little if any 
effect on the thinking of other 
Latin debtor governments. Most 


the_ conntay to m a inta i n its dominate the centre stage, sim- to have an orderly relationship recognise that Peru, whose 

creditworthiness with bond in- ply because the size of Its with its existing creditors. It is arrears to bank lenders go back 

v * °* rs L. vi . . .. WOSbn foreign debt is enough particularly vulnerable because to October 5 last year, is in such 

But tne pro Diem is tnat the to make even the most stoical of its reliance on some $l&bn deep ecanomic.troubie that such 

bond market alone is unlikely banker tremble. in short-term trade and money a move was well nigh inevitable. 


the IMF. Because Brazil does 
not urgently need new money 
the tails can explore this issue 
in more depth than in most 
other previous negotiations. 
That should eventually produce 
a result which for better or for 
worse will set the seal on the 
IMF’s whole relationship with 
Latin America for a long tit e 
to come. 

And that could be doubly Im- 
portant if, as many bankers now 
believe, a new round of IMF- 
sponsored financing packages 
becomes needed. -in Latin 
America as the U.S. economic 
slowdown takes deeper hold. ' 


Central bankers 
raft together 

"Ball us out, bail us out . . . 
the cry went up and all eyes 
turned to a group of central 
bankers. Otznar Emndnger, for- 
mer president of the West 
-German Bundesbank, Shijuro 
Ogata, the deputy governor for 
international relations at the 
Bank of Japan, and the U.S. 
Federal Reserve Board 
governor, Henry Wallich. 

But it was the Intrepid 
Wallich, aged 71, who grabbed 
the bucket and did what central 
bankers have been doing best 
in recent years. He started bail- 
ing fast in a determined— and 
ultimately successful— effort to 
keep the seething waters of 
America's mighty Snake River 
at bay. 

Rafting down dangerous 
rivers in rubber dinghies is all 
the rage in America these days 
— Gary Hart even took a well- 
publicised trip down the 
Colorado in pursuit of the 
Democratic Party’s Presidential 
nomination last year. ' 

So It was not surprising that 
more than 40 of the economists 
and government officials attend- 
ing a conference on tbe dollar, 
which finished at the weekend, 
organised by the Kansas City 
Federal Reserve Bank, should 
jump at the chance to battle the 


signatories. The 
argued for less to .be spent on SlaMSinS match 
" safeguards,” the international A * 
inspection of civil nuclear faci- 
lilies to verify that their fissile 
materials are not being 
diverted into nuclear weapons. 

The savings should then be. 
spent to help give poorer 
nations greater access to civil 
nuclear technology. 

Five years on there is still 
no solution to this disagree- 
ment. The question is whether 
open conflict between the two 
viewpoints can be avoided this 
time, perhaps by stressing the 
more pasltire aspects of the 
treaty so far. 

The USSR earlier this month 
made much of the fact that 
it was opening two of its civil 
nuclear facilities to interna- 
tional inspection under the 
safeguards programme of the 
UN’s International Atomic 
Energy Agency (IAEA). In 
reality, two other -NPT signa- 


Tbere is a serious risk, how- 1 
ever, that the current review 
conference will again turn into 
the same kind of slanging 

match between the super- 
powers - and between the 
nuclear and non-nuclear states 
as did its predecessor in 1980. 

The participating states must 

realise that, unless a more con- 
structive atmosphere can be 
generated, the whole non- 
proliferation edifice could 
collapse by tbe time the] 
Treaty comes up for renewal 
in 10 years’ time: 

If the Treaty is not extended 
in 1995 me deal under which 
the majority of non-nuclear 
countries made pledges not to 
manufacture nuclear weapons . 
and accepted IAEA safeguards 
will end and the world would 
return to a dangerous nuclear j 
free-for-all. 



“Day of action, power black- 
out, and it’ll be Christmas be- 
fore we know it.” 


Men and Matters 


rapids of the Snake as it winds 
through the grandeur of the 
Grand Tetons national park in 
the Rockies. 

Appropriately it was left to 
John Wilson, chief economist 
of tbe troubled Bank of 
America, to demonstrate that 
disaster can be avoided if one 
keeps a cool head and is 
prepared. 

Swept overboard as tbe raft 
plunged through one narrow 
gorge, he surfaced and was 
quickly hauled oat of the foam- 
ing current 

Wilson disclosed later he was 
a trained UJS. Navy frogman. 


Acid drops 

Dr Bill Binns has mightily up- 
set the environmental lobby in 
Britain. His “crime” has been 
to fail to find any “ acid rain ’’ 
damage in his study of British 
trees for the Forestry Commis- 
sion. 

Friends of the Earth Is 
counter-claiming that .one of 
-Britain's best-known trees has 
now fallen victim to tbe alleged 
scourge. The sufferer, they say, 
is. the old yew in the church- 
yard at Stoke Poges, Berkshire, 
beneath which Thomas Gray is 
said to have composed his Elegy 
Written in a Country 
Churchyard. 

The Friends shipped in Pro- 
fessor Bengt Nihlgard from 
Sweden whose research 
obligingly provided evidence 
that British trees had suffered 


Binns ripostes by saying : 
“Drought was the culprit” 

For the moment the battle 
pauses there. But the lines 
have been drawn for a row 
which can he expected to run 
and run. It will almost cer- 
tainly rumble on to become an 
issue in the next General 
Election. 

How differently they manage 
things in West Germany where 
they are influenced by a big 


“green” vote and a national 
sentimental feeling for the 
forests. 

A new bundle of regulations 
with the Delphic title TA Luft 
85 is now being pushed Into law 
with great haste and deters 
mination by the federal govern- 
ment TA Luft 85 will have the 
effect of cutting down “grime 
emissions " from West Ger- 
many's chimneys from 400,000 
tonnes a year to 240.000 tonnes 
a year. 

The new rules are “precau- 
tions against environmental 
dangers not yet even fully 
realised,” explains the Interior 
ministry. 

The basic -principle under- 
lying them is said to be “ the 
old one that prevention' is 
better than cure.” 

Legislation against the un- 
known Is. to say the least, un- 
usual. Which is why the 
ministry can also nialm, hand 
on heart, that die new roles 
“have no parallel in world 
legislation today.’’ 

And by taking this step the 
West German authorities also 
conveniently side-step such 
vexatious Issues as: Does “ add 
rain ” actually exist, or is it 
simply the product of fertile 
imaginations? And, if it does 
exist, where does it come 
From? And does it damage 
frees? 


Ghost rider 

Just a last tot of Bell’s and a 
swallow of Guinness before 
dosing the books on that epic 
bid battle. 

A minor mystery, still un- 
explained, is the story of the 
Call from California. 

Tory MP for Tayside North, 
Bill Walker, made no secret of 
the fact that his sympathies 
were with Raymond Miquel, the 
besieged chairman of -Bell. 
Walker stated “ Anybody is pre- 
ferable to Guinness.” 


When rumour abounded that 
Miguel was to be rescued by a 
White Knight, .Walker an- 
nounced that a Californian firm 
had contacted him- to find out 
the political situation in Scot- 
land before bidding tor Bell. 

While refusing all pleas to 
reveal the name of the company 
he explained he had given 
Mlquel’s telephone number, and 
developments might be 
expected. 

But the Californian White 
Knight turned out to be a 
phantom which rode away into 
the Scottish mists never to be 
beard of again. 

The moral might be that in 
a bid battle brokers and bankers 
can have a more tangible contri- 
bution to make than politician r. 


New faces 

Signs are that the forthcoming 
election of a deputy general 
secretary for the Transport and 
General Workers* Union is go- 
ing t» prove every bit as divert- 
ing as was the recent contest for 
the general secretaryship. 

Joe Mills , who describes him 
self as “ the leading candidate " 
tor tbe deputy’s post, kicked off 
his campaign at the weekend by 
announcing a plan to increase 
Labour Party membership f rom 
800.000 to more than flm — at a 
stroke. 

Angered at Labour’s “ appal- 
ling membership returns (the 
Tories boast more than lm) the 
Mills scheme is for every 
Lahoor-a ffl listed union simply to 
amend its rules so that its mem- 
bers would automatically be 
party members as well, unless 
they contracted out ' 

In terms guaranteed to induce' 
apoplexy at the Freedom Associ- 
ation, Mills says: “ This could be 
done by dividing the full party 
membership toe by monthly or 
weekly figures and then add this 
amount to the normal union con- 
tribution.*’ Hey, presto: 6m pol- 
itical levy payers become 6m 
party members. 

Mills, the TGWU*s northern 
regional secretary and chairman 
of tbe Northern Region Labour 
Party, admits his plan is “ very 
radical." But not bad for 
openers. 


Observer 
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John Edwards looks back on 19 years of writing about commodities 

Scandals, computers and cartels 


" THE RUSSIANS are buying: 
millions of tons of grain,” said 
the hoarse voice with a' strong 
foreign accent. ” The market 
will explode shortly.” 

"Who are you?” I asked. 
“Are you sure? There’s been 
no rise in grain prices In 
Chicago." 

" My name is John Smith, add 
Z was recently with the Soviet 
pain buying delegation in the 
u.S.; they have hem nego tiating 
huge purchases of grain, I can 
assure you.” 

“Oh," I said . doubtfully. 

Thank you very much, Mr 
Smith. “F 11 check with market 
sources for confi rmatio n " 

Then E talked to the editor 
of a Kansas grain magazine who 
had been given a similar story 
by a John Smith purporting to 
be representing the Financial 
Times. -Nowhere could I find 
any corroboration for . Hr 

Smith's • 

Thus I missed what would 
have been a marvellous scoop—' 
advance warning of the great 
Russian grain “robbery " -in 
1972 when the Soviet Union, 
by playing off one grain com- 
pany against another, bam- 
boozled the UJS. Government 
into subsidising the sale' of its 
entire grain stockpile at knock- 
down prices just before the 
failure of the Russian harvest 
brought a world shortage of 
grain and soaring markets. No 
more was heard of Hr Smith, 
although there were dark 
rumours that some Russians 
made a fortune baying Chicago 
grain futures just before the 
price explosion. 

Secret skulduggery, scandals 
and natural disasters are the 
meat and drink of the' world 
commodity markets, where 
powerful interests control much 
of the international trade in 
vital raw materials and food- 
stuffs. 

But with hindsight, there 
have also been some far- 
reaching changes over the past 
19 years, some of them not 
always apparent at the time. 
They include: 

• The collapse of the Bretton 
Woods monetary agreement 
bringing constant fluctuations 
in exchange rates. 

• The surge of investment 
interest in raw materials and 
the futures markets. 

• The dramatic rise, and then 
the gradual.decline, of the most 
powerful commodity of all — the 
Organisation of Petroleum Ex- 
porting Countries (Opec). 

9 Technological changes which 
have tended to boost production 
of raw materials, but have at 
the same time often slowed 
growth in demand. 

9 Vast improvements ’ in inter- 



national communications. The 
whole world now knows almost 
simultaneously of any import- 
ant political,' economic, or 
climatic news. . 

• Growing dominance of the 
dollar as the sole reserve 
currency for trading in virtually 
all commodity markets. 

All of these factors have had 
a variety of repercussions but 
more importantly, they have 
undermined traditional supply- 
demand cycles. . 

Take two recent examples. In 
the grain- market a surplus of 
supplies has depressed dollar 
prices, hitting U.S. farmers 
bard. But the low prices have 
not stimulated demand in the 
way that might have been 
expected: when translated into 
other local ** weak ” currencies 
grain prices actually went up 
rather than down. 

Similarly in the gold market, 
while the dollar price remained 
fairly static, the cost of gold in 
countries with weak currencies 
rose sharply, mining companies 
in Sooth Africa reaped bumper 
profits in Rand terms. 

The constant fluctuations in 
exchange rates have also under- 
mined attempts by producers, 
and international organisations 
to stabilise commodity prices. 

Free market forces have 
triumphed. Producers have 
learned the hard way that the 
real price of a commodity, at 
least in the short term, is not 
what it costs to produce but 
what someone Is prepared . to 
pay for it. 

Inevitably, this has meant that 
speculative investment, which is 
such an important part of the 
futures markets, has had an 
ever greater influence on the 
cost of basic raw materials — 
much to the frustration of pro- 
ducers, . both in developed 
and - developing rountries. : 


It was not always thus. . The 
initial, success , of Opec as a 
cartel encouraged producers of 
other basic raw materials to see 
whether they could not try the 
same thing. Cartels for copper 
(Cipec); tin (tinpec), bauxite 
and even bananas have been 
talked about, and may yet 
emerge some time in the years 
ahead. But the failure of Opec 
to control, oil prices effectively 
has underlined the even greater 
problems that less ; well 
organised cartels would face. 
Moreover, the ofl shock and the 
subsequent recession In the in- 
dustrialised world caught pro- 
ducers in a vice-like grip from 
which they have yet to esc ape. 
Costs of production have gone 
up, while demand has fallen. 

Debt problems are forcing 
many primary producers to step 
up exports in spite of falling 
prices, and a succession of good 
harvests have stilled fears of 
world shortages of raw materials 
and foodstuffs that so modi pre- 
occupied commodity writers like 
me only a few years ago. 

The main problem now is 
dealing. effectively with 
surplnses, finding ways to 
ensure that the grain stockpiles 
in rich countries, is made avail- 
able cheaply enough to people 
starving in developing- countries. 

It is now Clearer than ever 
that the rise in production has 
been outstripping the rise in 
consumption. 

New technology, including 
tiie “ green revolution M that 
helped boost grain yields sub- 
stantially, has helped boost out- 
put of virtually all agricultural 
crops, particularly in develop- 
ing countries where there is 
still scope for further consider- 
able expansion. 

Protectionist policies through- 
out the world have encouraged 
fanners to. produce more, even 
at uneconomic prides. * 


Unto would have thought for 
example, 19 years ago that a 
small county- like Britain would 
be transformed in the space of 
10 years from being a leading 
importer into a lotting exporter 
of grain? 

On the other side of the coin, 
new technology has tended to 
reduce demand, in particular 
for traditional base metals. The 
miniaturisation of metal-using 
products— compare the size of a 
radio, computer or even a motor 
car today with 20 years ago — 
has reduced the volume used, 
while even greater inroads have 
been made by substitute man- 
made materials; plastics, optic 
fibres and silicon chips. In the 
late 1960s base metal producers 
planned ahead confidently on 
the assumption of , annual 
growth rates in demand of be- 
tween 5 and 8 per cent; now 
they are lucky if consumption 
rises by 1 to 2 per cent 

Ironically the Chib of Rome’s 
predicted date for the world 
reserves of mercury (quick- 
silver) being exhausted co- 
incided with a huge glut of 
supplies that brought prices 
crashing down. 

The pattern of mercury 
consumption totally 

changed.- Cobalt; which soared 
in price during the late 1970s 
when there were fears of a 
shortage of "strategic'* min- 
erals developing as part of a 
resources war replacing the 
cold war, provided another 
example of the flexibility In 
demand. Under supply and 
price pressure , it was found 
that cobalt could be substituted 
in many areas, where it had 
previously been viewed as a 
vital, non-replaceable, material. 

The “ strategic metals " boom 
provided a field day for the 
unscrupulous get-rich quick 
operators, who preyed on the 
ignorance and greed . of 
investors. 


Demand for foodstuffs has 
not ' been under the same 
pressure as metals, although 
consumption in the industrial- 
ised world has in many cases 
reached saturation and the 
trend is towards M healthier ’’ 
foods. 

In the developing .world, 
consumption of foodstuffs and 
raw materials has not expanded 
as fast as was previously 
expected. In many countries, 
faced with huge debts to pay. 
standards of Irving have 
declined. 

The present prolonged 
depression in the primary com- 
modity markets, reflecting a 
shift In basic supply-demand 
fundamentals, has effectively 
torpedoed the hopes of the 
developing world that it would 
use its dominance of raw 
material supplies to establish a 
new economic order. If any- 
thing, the reverse has happened. 

The growth of the futures 
exchanges, and the vogue for 
seeking protection against 
inflation by Investing In raw 
materials with a basic intrinsic 
value, has focused attention on 
the commodity markets. 

Perhaps the best remembered 
incident was the attempt in 
1979-80 tor Texas billionaire. 
Nelson Banker Hunt, and 
associates, to corner the silver 
market The story had every- 
thing: identifiable " villains ” 
and victims, and widespread 
repercussions. Huge sums of 
money were involved. There was 
a sharp rise in the cost of 
photographic film (the biggest 
outlet for silver consumption), 
but the public had the chance 
to in on silver holdings of 
aU MtiiIb from coins to antique 
jewellery. 

Equally dramatic, but over a 
longer period, was the rise in 
the price of gold from a fixed 


level of $33 an ounce in 1968 
to a free peak of $850 in 1980 
and then back down to $300. 

There was the mining and 
metals boom in the late 1960s 
and early 1970. Who still 
remembers Poseidon, the nickel 
“wonder” share? 

President Carter’s decision In 
1980 to put an embargo on a 
large chunk of American grain 
sales to the Soviet Union, as a 
protest against the invasion of 
Afghanistan, changed the whole 
pattern of the international 
grain markets and had con- 
siderable political repercussions. 

Looking baric over the past 19 
years, the main feature to leap 
out of the pages is the way in 
which the price “ numbers ” 
have changed. 

hi June 1966, copper was 
rising high at £500 a tonne (now 
It is very depressed at just over 
£1,000). Tin was £1,270 (now 
about £9,000). Coffee was £264 
(it has recently collapsed to 
around £1,700 after reaching a 
peak of over £3,000). Sugar was 
£18.50 (£90) a tonne. 

At the same time day-to-day 
market influences appear to 
have altered out of all recogni- 
tion. In the past a strike on the 
Zambian copperbelt would have 
sent copper prices soaring on 
the London Metal Exchange. 
Now it might cause hardly a 
ripple. 

Attitudes have changed, and 
improved communications have 
tended to help markets antici- 
pate and discount supply- 
demand developments in 
advance. 

Day-to-day fluctuations in 
prices tend these days to be 
controlled by the huge invest- 
ment and speculative Interests 
attracted to commodity markets 
as a way of protecting them- 
selves against the devaluation 
of “paper" money either by 
infla tion or currency changes. 
They are more interested in 
monetary developments, like 
interest rate changes, and com- 
puters and chart system are the 
new guiding forces in the 
futures exchange. 

A former editor of the 
Financial Times once claimed 
that writing about commodities 
was easy. Tou had to remem- 
ber that what went up must 
come down, and vice versa. 
That still holds true. But 1 
found even more useful to bear 
in mind, especially when deal- 
ing with promoters of commo- 
dity funds, charts and computer 
forecasting systems, an epigram 
attributed to Ralph Waldo 
Emerson: “ The louder he 
talked of his honour, the faster 
we counted our spoons.” 


Lombard 


The real fear in 
the way of EMS 


By Samuel Biittan 


THERE IS more support than 
generally realised inside the 
British Government, and even 
in the Treasury, for British 
membership of the exchange 
rate mechanism of the Euro- 
pean Monetary System. A 
lesson that has been increas- 
ingly drawn from the un- 
reliability of the monetary 
indicators and the gyrations and 
uncertainties of monetary policy 
over the past year, is that the 
best “Intermediate" objective 
for monetary policy may be an 
exchange rate one. That being 
so. the EMS is regarded as the 
single and most comprehensible 
objective which, would enjoy 
the widest support — and also 
the most practical way of lock- 
ing .many otherwise “wet” 
politicians into support for 
fiancial policies which do not 
accommodate inflation. 

But before EMS supporters 
throw their hats into the air, 
they should note one frequently 
overlooked objection to early 
British membership. This is 
the difficulty Of maintaining 
any reasonable sterling EMS 
parity during the bouts of 
speculation against sterling 
which are likely over the run- 
up to the next election over 
the next two or three years. 
Unless and until some way is 
found round this obstacle, 
government supporters of mem- 
bership will hesitate before 
embarking on the formidable 
effort which will be required 
to overcome the instinctive 
reluctance of the Prime 
Minister to join. 

There is nothing particularly 
tendentious in supposing that 
the prospect of a Labour 
Government could hit sterling 
fairly hard. 

A subtlety, not always 
realised, is that Labour does 
not need to retain its present 
poll lead for a pre-election run 
on sterling. Even if there were 
a strong recovery in Conserva- 
tive prospects, the temptation 
to move funds out of the con- 
trol of the British Government 
before an election “ just in 
case” would be very strong. 
After all, they could always be 
moved back afterwards If the 
Conservatives worn or if a non- 
Conservative government 
turned out not so bad as the 
market feared. 

Obviously the Conservatives 
would try to blame Labour for 
such a run on sterling and make 
political capital out of the fact 


They would not necessarily 
succeed. Articulate public 
opinion is surprisingly sensitive 
about headline falls in the 
pound and resistant to excuses 
and rationalisations. But irre- 
spective of propaganda the 
Government would have to 
decide what to do. 

The problem would still be 
there outside the EMS. On the 
principle of spreading the pres- 
sure, the Treasury's inclination 
would be to allow some fall in 
the exchange rate and some 
Increase in Interest rates. 

This is hardly an inviting pre- 
election prospect. But it is less 
bad than having to take all the 
pressure on interest rates which 
might be subject to really 
swingeing increases if the 
humiliation of one or more EMS 
devaluations In the run-up to 
the election is to be avoided. 

Supporters of the EMS who 
think they know a way around 
this problem should write not 
to me,' but either “To the 
Editor” or the Chancellor or 
one of the Treasury’s knights, 
all of whom have a larger staff 
for processing correspondence 
than I can hope to command. 

My own view is that the 
Government could usefully be 
much more open about its ex- 
change rate objectives without 
joining the EMS. But if it does 
want to join, its best bet might 
be some understanding “ behind 
the Speaker’s chair” with the 
one political group long com- 
mitted to the EMS, namely the 
Alliance, The Alliance might not 
share the Government's judg- 
ment about tiie exact parity at 
which to join, yet I doubt if in 
practice the difference would be 
large. Although anything can 
happen under the bizarre UK 
electoral system, it Is rather 
unlikely that Labour would 
have enough seats to overthrow 
a Conservative-Alliance front on 
the issue, whoever formed the 
government. 

No doubt there will In any 
event be “ responsible ” 
speeches on sterling by Roy 
Hattersley and even Neil 
Kinnock. But without some 
Alliance-Conservative under- 
standing— which would not pre- 
vent the two groups battering 
each other to bits over other 
issues — the pre-election pres- 
sures on an IMS parity could 
still turn out to he insurmount- 
able. 
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The rating 
system 

•rom Mr C. Wotkinson 
Sir, — Your leader " Tread 
varily on rates” (August 19) 
mplies that many 1 Conserva- 
ives, including Ministers, be- 
ieve that “since rates cannot 
>e put on a rational basis, they 
hould be abolished.” But it 
s far from being the case that 
i rating system cannot be 
latural and rationaL It 
hould satisfy three basic re- 
quirements. It should be just; 
t should be practical; and tbe 
>ffects should be beneficial to 
he community. The conduci- 
ng suggestion in your leader, 

1 a property tax ” answers these 
equipments, and I would de- 
ine it more precisely as a site 
ralue tax such as is already in 
iperation in various parts of 
he world, inducting Pennsyl- 
rania, U.S.. South Africa, New 
Zealand, Australia, etc. 

Site value rating exempts 
wildings and improvements, 
md assesses the value of the 
ate alone. It is based upon 
ecognition of the essential inf- 
erence between values created 
ty the community as a whole, 
nd values created by indivi* 
luals. Take my own house as 
in example. Its present value 
terns from its being well 
nam talced, and from Improve- 
cents made to it by myself, 
rhis is an individually created 
alue. But the value of the 
iite is a different matter. It is 
i situation value, a co mmu nity 
rea ted value. We are well 

erved by public transport We 
tave several schools nearby. A 
•hildren’s hospital is within 
I vc minutes walk, and a general 
lospital within five minutes by 
ar. Behind the house is a 
choo! sports ground, and be- 
ond that a golf dub. 1 as 
n owner occupier, enjoy the 
benefits of these facilities, and, 
f I wished to do 60 . could re- 
use them in cash by renting 
,r selling the property. Now — 
did not put the schools there, 
tor the golf dub, nor did I 
irovide the bus services. The 
ommunity as a whole provided 
hese services which make my 
ite valuable. Is it not there- 
ore. right and proper that I 
hould pay to tbe community 
cconting to those values 
rested by the community, and 
JOT according to values 
rested by me? _ . 

The surrey made by the Rat- 
ng and Valuation Association 
n 1963, and the revaluation 
aade in 1973 at Wbltstable. 
lemonstrate that site value rat- 
np is entirely practicable. Land 
alue maps can be printed and 
irculated so that assessments 
an be compared, and justice 
een to be door. 

Because buildings and 
rovements would not be 
ssessed. owners would be en- 
ouraged to improve their 
>ro petty, and not be penalised 
<5 if they were criminals, as is 
he case under the present sys- 
•m. and this is to the benefit 
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of the neighbourhood as a 
whole. 

Surely site value rating is 
rational in every way. It is just; 
practical, and generally bene- 
ficial, and there is no reason 
why it should not be introduced 
as soon as possible. 

G W. F. Watkinson. 

221 Leyfield Rood, 

Liverpool. 

Currency 

options 

From the Chief Dealer, Options, 
Barclays Bank. 

Sir, — Mrs G Purse (August 
19) makes the sweeping state- 
ment that “Quite 1 simply over 
the counter options are con- 
siderably mote expensive than 
exchange, traded options.” From 
this doubtful premise she goes 
on to favour exchange traded 
options over OTC options. 

In my experience OTC options 
have, in tbe majority of cases, 
proved to be cheaper than ex- 
change traded options especially 
after including the high broker- 
age charges involved. 

It seems to me that. Indi- 
viduals and corporations 
looking for a genuine hedge for 
their currency exposure are 
much happier with , the more 
precise cover offered by OTC 
options. Exchange traded 
options may in some cases be 
more attractive to the profes- 
sional trader in options who 
can manage his margin require- 
ments. or even to the pure 
speculator but they are not 
necessarily cheaper even to this 
specialist group. 

S. K. Masloumian. 

29 Qracechureh Street. 

E.CA 

Mortgage interest 
relief 

From Margaret Wilkinson 
Sir, — One of your correspon- 
dents of August 21 (1 have lost 
the paper and his name) con- 
cludes that- -the Government 
loses no revenue from the 
existence of mortgage interest 
tax relief because the tax re- 
duction he receives means that 
he spends more, hence incomes 
elsewhere are higher, hence the 
Government receives tax on 
these incomes. This I think 
was bis argument. 

Let us for simplicity assume 
that he has a small endowment 
mortgage of £10,000 and that 

the rate of interest is 10 per 
cent, the gross interest he owes 
the building society is £1,000. 
Before MIRAS he would have 


paid out £1,000 and his Income 
tax bill would have been £300 
less than otherwise (assuming 
that he is a basic rate taxpayer). 
Since MIRAS he pays only £700 
and his building society re- 
ceives £300 from the Treasury. 
(Money is actually paid out 
from the public sector to the 
building society, this “tax ex- 
. penditure ” seems like a direct 
subsidy to me.) 

In either case he is £300 
better off in the year. Let ns 
assume that he.spends all this 
on goods and services. He may, 
for example, buy a Japanese TV, 
the Government will receive 
VAT but most of the money 
will go out of the country. Or 
suppose he employs someone 
to help in his garden: even if 
his employee is honest and 
declares this income, he could 
be below the- tax threshold and 
in any case would not pay 100 
per cent tax. 

It is clear that the Govern- 
ment does not recoup the reve- 
nue lost because of the exis- 
tence of mortgage interest tax 
relief. Much of the tax savings 
are spent in the private sector 
and stay there, or go abroad. 
Margaret Wffirinsoh. 

7, Moor Drive, Leeds. 

Flavour bads 
at work 

From Shrrfeg An derion. 

. Sir, — John Cherrington (Aug. 
20) states that there Is no evi- 
dence to support the idea that 
organically grown produce is 
more mitrious or better tasting, 
than that produced under inten- 
sive modern systems. 

As an organic gardener, may 
I offer some observations as to 
why organic gardeners and non- 
oxganic farmers are always in 
disagreement upon this point? 

Nearly everyone who owns a 
vegetable plot possesses a com- 
post heap, not necessarily 
because they garden organic- 
ally, but just in preference to 
burning weeds, and eventually 
-compost will be incorporated 
into the soiL 

. Any freshly picked vegetable 
will have a higher nutritional 
content and better Savour than 
one which has been picked, 
crated, transported and left 
lying in a shop for several 
hours. 

Nutrition anfl flavour are 
always lost when dirty veget- 
ables. especially carrots are 
soaked and scrubbed prior to 
selling them pre-packed. 

Private individuals are free 
to plant non FI hybrid 
varieties, which do have more 


flavour. Commercial farmers 
plant FT varieties because they 
offer maximum return on in- 
vestment and conform to what 
non gardening ' customers 
think vegetables should look 
like. 

I do believe that compost 
has a beneficial effect on soil 
and commercial farmers have 
nothing to lose by adding some 
to their land. Organic however 
does not necessarily mean 
superior. I have Seen health 
food shops selling vegetables in 
such a diseased and deteriorat- 
ing condition that I wouldn’t 
even consider them fit for the 
compost heap. 

Shirley E. Anderson, 

34 Davey Drive, Hollingdean, 
Brighton, Sussex. 

Basket at 


goodies 


From Mr El Bryan 

Sir.— Sad to say, Guy de 
Jonquiere’s High-tech-speak 
Lombard column (August 22) 
will probably spread the infec- 
tion. Lost-for-words informa- 
tion technology men will find 
this basket of goodies 
irresistible. 

Kenneth Bryan. 

Hemp Bottom, 

New Ground, 

WiggtngUm, Trtng, 

Berts. 

Targeting tbe 

audience 

From Mr N. Jeffery 
Sir, — I refer to your own 
promotional advertisement in 
your paper (August 20) and 
would, seek enlightenment on 
how your target audience 
(defined in the ad as those 
taking “the FT on. say, a 
Thursday ... or a Friday and 
ignoring die rest of tbe week”) 
can possibly be expected to be 
reached on a Tuesday? Does 
the foct that a similar advertise- 
ment did not appear in Wednes- 
day’s FT indicate wisdom after 
the Tuesday event? 

For your interest and com- 
fort we take two copies of your 
paper daily. 

N. T. Jeffery, 

BAR Carpet Company. 

104-106 Burghley Road, NWS. 

A dally 
fix 

From Stuart Blotter 
Sir, — I refer to your own ad- 
vertisement in the edition of 
(August 20). 

If you need to boost your cir- 
culation may I remind you that 
51 per cent of the population 
are women. I am not a once-a- 
week man bat an FT six-times- 
a-week woman. So do I not 
merit a comment? 

Susan Hunter, 

3, Bartok House. ' 

30, Laasdmcne Walk, W.tl. 


This anaomKxmmt appears as a matter o( meant only. 
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Hanson 
Trust’s 
$745m bid 
for SCM 
rejected 

By William Hail In New York 

SCM Corporation, the New York- 
based conglomerate, has firmly re- 
jected the $745m bid from Hanson 
Trust, the UK group, but has indi- 
cated that it is up for sale at the 
right price. 

SCM. shares jumped by another 
52 ft to $66 early yesterday after the 
company’s weekend announcement 
that Hanson Trusts $60-a-share 
p ftis h offer was "inadequate and is 
not in the best interests of the com- 
pany or its stockholders." 

“The board of SCM believes there 
could be a much better deal for its 
stockholders, employees and all the 
other members of the SCM family" 
the company said in a brief state- 
ment from its headquarters on New 
York’s Park Avenue. The SCM 
board has instructed management 
to work with Goldman Sachs its in- 
vestment banker, to explore alter- 
native transactions to seek to maxi- 
mise value to SCM shareholders. 

Among the possibilities being 
considered is a management-led 
leveraged buyout of the company, 
which at current share prices is 
worth around $&5Gm. Before Han- 
son made its bid on Wednesday. 
SCM shares were trading at $55. 

Hanson Trust began its cash ten- 
der offer yesterday but Wall Street 
analysts noted that the British com- 
pany would have to raise its offer 
substantially if it wanted to acquire 
SCM, profits and cash flow of which 
are poised to rebound strongly over 
the next few years. 

Hanson Trust gave no indication 
yesterday of its future intentions to- 
wards SCM. Mr Chris Gunter, a 
Hanson official, said: "Our offer is 
on the tahlfl and speaks nor itself." 
Neither Lord Hanson for Sir Gor- 
don White, head of Hanson’s ILS. 
operations, have yet met SCM’s 
chairman, Mr Paul EHcker, despite 
having requested a meeting. 

Although SCM’s recent financial 
performance has been disappoin- 
ting, several Wall Street analysts 
argue that the company is poised to 
improve its profitability sharply 
and that might mean that Hanson 
might have to offer over $70 a share 
if it wishes to win the day. 

Mr Ernest Kiehne, the senior in- 
vestment officer of Baltimore-based 
Legg Mason, said yesterday that he 
thought that SCM would earn be- 
tween $6.50 and S7 a share in the 
current finnnrifti year and that 
would rise to $7 JO to $8 a share in 
1088/87. 

He said the company’s revenues 
might top $3bn and it might be 
earning $10 a share in three years/ 
time. He noted that it had a very 
strong cash flow, and its technology 
in its important titanium dioxide 
business, where it is the third big- 
gest producer in the world, was 
among the most advanced In the 
world after Du Font 


Black miners’ 
strike looms 
in S. Africa 

Continued from Page 1 
report of the Reserve Bank, pub- 
lished this week, shows that foreign 
investors made net sales of securi- 
ties totalling R238m (S95m) in the 
second quarter of the year, revers- 
ing the trend of the previous nine 
months when they bad been net 
purchasers. 

Although no official figures are 
available since the end of June, Jo- 
hannesburg stockbrokers estimate 
that the net outflow exceeded 
RlOOm in the week after the declar- 
ation of the emergency and has 
since (Escalated. 

However, total long and short- 
term capital outflows in the second 
quarter fell sharply to R9m from 
R2.45bn in the first quarter, the Re- 
serve Bank said. 

The bank's report for the year 
ended June 1985 says that the cur- 
rent account balance of payments 
moved to a surplus of R5.4bn in the 
second quarter of 1885 from a defi- 
cit of R2 bn in the corresponding pe- 
riod of 1984. 


Reagan ready to block 
curbs on shoe imports 


BY STEWART FLEMING IN WASHINGTON 


PRESIDENT RONALD Reagan is 
poised to reject the recommenda- 
tion of the International Trade 
Commission to curb shoe imports 
into the U.&, a decision sees in 
Washington as a key indicator of 
how the White House intends to 
respond to the protectionist band- 
wagon which is expected to gather 
pace in flpngraea in the autumn. 

But in a bid to head off the politi- 
cal criticism, which his decision on 
shoe imports will inevitably pro- 
voke, the White House is hinting 
that file review of trade policy, now 
under way within the Administra- 
tion, will result in a decision to take 
a tougher stance in enforcing U.S. 
trade laws. 

Questioned about U.S. trade poli- 
cy yesterday White House Spokes- 
man Mr lorry Speakes said: "The 


President has always coupled free 
. trade with fair trade and we will 
certainly be taking a dose took at 
those countries and those cases in 
which unfair trade practices are 
used to harm US. industries. We 
win look at it closely and be pre- 
pared to take steps in those areas.” 
He emphasised that no detailed 
consideration had yet been given to 
what actions the Administration 
might take. 

Brazil, Taiwan and Italy would be 
among the countries affected by 
any curb on shoe imports. 

Mr Speakes said that the Presi- 
dent/s decision on shoe imports 
■might come as early as Wednesday 
and certainly by Thursday in order 
to meet the legal deadline., which, 
calls for publication of the ruling on 


Friday. Trade efFwajik said that 
Congress could overrule the Presi- 
dent by a majority vote but that 
such a vote could be vetoed by the 
White House, requiring Congress to 
overrule the veto by a two-thirds 
majority. 

Democratic Party political strate- 
gists are already preparing to make 
trade a central political battlefield 
over the next year and the shoe de- 
cision is the first White House 
decision they are taking aim at 

In the party’s official response to 
President Reagan’s radio broadcast 
on Saturday, Senator James Sasser 
of Tennessee said that if the Presi- 
dent faded to curb shoe imports, 
“he will in effect be declaring unila- 
teral disarmament in the intensify- 
ing battle for world trade." 


UK Treasury plans £4bn cuts 
to offset extra cash demands 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


THE UK Treasury has completed 
plans for about £4bn ($5.56 bn) of 
public-sector eoonomies for next 
year, to offset demands for extra 
cash from spending departments. 

Some of the bids will be contest- 
ed, but the Treasury acknowledges 
that in many, cases the extra bins 
will have to be paid. They arise, for 
example, fro m higher- than-expect- 
ed inflatio n, rising unemployment 
or demand for health care. 

A series of tough negotiations 
with spending ministers is now ex- 
pected, but at the end of it the Trea- 
sury believes it will be able to hit 
original planning target of £139bn 
for 1986-87. 

However, it is almost certain that 
the unresolved disputes between 
the Treasury «nd spending minis- 
ters will have to be referred to a 
"star chamber" of senior ministers 
before a final derision. in. Cabinet in 

October. 

Informal agreement has already 
been reached by officials about 
ways of squeezing out some of the 
E4bn excess from the total How- 


ever, the formal series of bilateral 
meetings between minis ters cannot 
start until after the Cabinet reshuf- 
fle expected early next month. Mr 
Peter Rees, the Treasury Chief Sec- 
retary the linchpin of the 
spending negotiations, is widely ex- 
pected to be replaced then. 

Whoever is in charge, ministers 
are certain to be told that there is 
no room for any slippage from next 
year's spending total if they want to 
he able to offer the. electorate 
worthwhile tax cuts in the next cou- 
ple of years. 

Next year, for example, govern- 
ment oQ revenues are likely to foil 
off sharply from the £13ftbn that 
the Treasury predicted for 1985-86 
at the time of the budget The rise 
in sterling and weakening oil prices 
might quickly erode the E3fthn tax 
cuts pencilled in for 1988-87. 

However, the Treasury starts this 
year’s spending negotiations with 
£8bn in hand from a reserve that is 
far larger than in.' previous years. 
The last public-spending White Pa- 
per (polity document), in February, 


set the reserve for the current year 
at only half that amount, althoug h 
it was later increased in the bndr ‘ 
Some of the increased spend 
bids may be paid straight out of the 
reserve, but the Treasury will be 
anxious to keep about £5bn of it in- 
tact to meet genuinely unforeseen 
contingencies. 

Some spending departments, in- 
cluding Defence, will probably be 
told to try to make eoonomies ***** 
year, with an assurance that there 
will be some money available if 
they are genuinely unable to do so. 

The effect of the miners’ strike, 
which pushed last year’s borrowing 
more than £3bn. over its target, is 
likely to add about £500m to this 
year’s total, although ministers 
have yet to decide how much extra 
nationalised industries will be 
allowed to borrow. 

Nevertheless, this year’s £5bn re- 
serve is expected to be adequate to 
deal with that and other overruns, 
and ministers are reasonably confi- 
dent that this year’s borrowing 
target of £7ba can be met 
Background, Page 4 


AEG raises stake in Olympia 
equipment subsidiary to 99% 


BY JONATHAN CARR IN FRANKFURT 


AEG, the West German electricals 
concern, has resumed virtually full 
ownership of Olympia, its office 
equipment subsidiary, after three 
years of holding a 51 per cent stake. 

The move is thought to reflect 
AEG’s own improved financial con- 
dition and its belief that Olympia is 
firmly on the road to profit after 
years in the red. 

AEG said it had acquired 48 per 
cent of the Olympia stock held by 
the GeseDschaft for Ele ktr o w e rte , a 
consortium of the Bosch electricals 
concern and three banks. One bank 
retains a 1 per cent stake. 


The consortium took its 49 per 
emit share three years ago when 
AEG was straggling against the 
mounting debt burden that finally 
forced it to seek court protection 
from its cred i tors. 

AEG is back in the black, produ- 
cing an operating profit last year of 
DM 100m ($36 -2m) on world sales 
roughly stable at DM llbn. 

Olympia was one AEG division 
still in the red in 1984, with a loss in 
the world group of DM 70m and one 
of DM 53m in the parent company. 
But it is understood that the losses 
have been cut in the first seven 


months of this year, on sates up by 
9 per cent to DM 700m. 

AEG feels that with a new leader 
ship team installed at Olympia and 
with products that complement 
those m a nuf a c tured elsewhere in 
the AEG group, the subsidiary will 
be back in profit in the next year dr 
two. 

AEG gives no details of the fi- 
nancing involved in its wr giri-Htifw 
of the 48 per cent stake, but it says 
that it has not given up its bn Ming 
in the company, 

Telenarma, as part of the deaL 


More spy suspects in Bonn 


Continued from Page 1 

Herr Tiedge was West Germany’s 
most senior active counter-intelli- 
gence official He would possess de- 
tailed knowledge of most of Bonn’s 
efforts to counter espionage in West 
Germany and, according to one offi- 
cial in Bono, a “catastrophic" 
amount of information on Western 
operations in East Germany. 

Hopes that he may only recently 
have derided to defect were further 
dulled yesterday when the Interior 
Ministry announced that, after 
starting work in counter-intelli- 
gence in 1966, he protested loudly 
when transferred to annthur branch 
of the intelligence service in 1976. 
He complained being moved 
back to oaunter-intelligenoe in 1979. 

The arrest an Sunday of Frau 
Hoeke, secretary to the chief of one 
of the divisions in the Office of the 
President, has sent further waves 
of panic through the Government 


She worked in “division two" in the 
presidency, which was responsible 
for foreign affairs, defence and 
security. 

Herr Richard von Weizsaecker, 
the President, is largely a figure- 
head but the retires regular top- 
level information from the Govern- 
ment It is feared that Fran Hoeke, 
who worked in the presidency for 
more than 20 years, would have had 
access to diplomatic reports from 
the East bloc as well as reports 
from the Federal Security Council, 
a cabinet-level body which is the 
most secret council in the country. 

Her arrest and Herr Hedge’s de- 
fection came after three other de- 
fections those of Fran Sonja Luene- 
berg, chief secretary for 12 years to 
Herr Martin Bangemann, the Eco- 
nomics Minister; Frau Ursula Rich- 
ter, a bookkeeper to a powerful 
right-wing political lobby in Bonn 


and who Is suspected of running a 
spy network in Germany; and Herr 
I fflMw. Bitting, a military messen- 
ger who once worked in the Govern- 
ment's secret atomic bunker south- 
west of Bonn - in the past three 
weeks. Herr Tiedge was heading in- 
vestigations into these disappear- 
ances before he defected. 

Chancellor Kohl, who is under- 
stood to be enraged by the scale of 
the scandal, is thought likely to de- 
mand the resignation of the chair- 
man of the federal intelligence ser- 
vice (BND), Herr Herbert Helten- 
broich, 

Herr HeDenbroich, who has only 
been head of the BND for a month, 
was Herr Hedge’s immediate boss 
in cn iinter -in telligBTHV* and he has 

admitted to being warned on three 
occasio n s that Herr Hedge’s alco- 
holism was becoming a security 
threat 


Warner 
to sell 
TV units 
to Viacom 
for $500m 

By Tony Dodaworth in Now York 

WARNER Cnmmnn jflgtfnw g fcbfi 
U.S. entertainments group, has 
agreed to sell a package of its televi- 
sion interests, factoring jty stake in 
the MTV music video company, to 
Viacom International, a lading 
UjS. cable TV operator. 

The deal will give Warner $500m 
in cash, with warrants that would 
allow Warner the option to buy op 
to 12m shares in Viacom, amoun- 
ting to about 12 per cent of the cable 
group's equity. Also included in the 
purchase price is Warner's 31 per 
cent interest in Showtime - the 
Movie Channel, which owns two 
pay-televiskm services. 

The agreement brings to an end a 
series of complicated negotiations 
over MTV, which is two-thirds 
owned by Warner Amex, the cable 
television group held jointly by 
Warner nnmmuTp pa tj mi s and the 
American Express financial ser- 
vices group. Warner recently 
reached agreement to purchase the 
half share in Warner Amex that it 
does not already own, thus opening 
up the way to the disposal of the 
MTV unit 

Until last week, the front runner 
in talks over MTV appeared to be 
Forstmann little, which had pro- 
posed to take MTV private in a buy- 
out agreement at about $470m. For- 
stmann withdrew its offer last 
week, however, apparently because 
it wasted complete control of MTV, 
whereas Warner wanted the option 
to retain an interest in the music 
video concern. 

Viacom said yesterday that it was 
also proposing to acquire the one- 
third interest in MTV networks cur- 
rently held by the public at a cash 
purchase price of S33.50 a share, 
provided the necessary consents 
were obtained. 

Warner's share options in Viacom 
are exercisable at $70 a share for 
UJm shares, and $75 a share for 
625,000 shares. Viacom's shares 
dosed at $50ft on Friday. 


Brazilian 
finance 
chiefs quit 

Continued from Page 1 

deal with the IMF and creditor 
banks as soon as possible, they 
found their way constantly blocked 
by toe Hanning Ministry’s reluct- 
ance to compromise growth by 
making deep cuts in public spend- 
ing. 

Watching from the sidelines, the 
business and banking wwwTnnnjty 
had pinned its hopes for a decline in 
infl a tion, currently running at 220 
per cent a year, on the Finance 
Minister staying in bis post 
Privately, leading Brazilian and 
foreign industrialists had expressed 
their fears in recent days that the 
departure of Sr Dornelles and his 
ideologi c al ally, Sr Roberto Gus- 
mao, toe Industry and Commerce 
Minister, would send the inflation 


rate soaring again. After declining 
modestly over the past few months, 
monthly i n fla t i o n is expected to be 
bach in double figures this month. 

Sr Dornelles, aged 50, is the ne- 
phew of toe tate Sr Taocredo Neves, 
Brazil’s President-elect who died 
before he could take office, A tax 
specialist he was appointed by his 
unde as the "sheriff" of the econo- 
my to dean up the disarray left by 
the former military government 

Peter Montagnon in lAmlm i 
adds: Efforts to keep Brazil's for- 
eign payments flowing until an 
agreement is reached with the IMF 
could be jeopardised by the resigna- 
tions, bankers said yesterday. 

Main bank creditors last week 
jreed a te mp o rary breathing 
space from debt repayments until 
January 17 to allow IMF negotia- 
tions to continue, but this agree- 
ment, which includes a commit- 
ment to keep SI 6 bn in short-term 
credit lines available to Brazil, has 
not yet been endorsed by all 
creditors. 
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Bomb report clears French agents 

Continued from Page 1 


ti pn against those found responsi- 
ble. 

The right-wing apposition seems 
unlikely to pursue the affair much 
further beyond general accusations 
that toe Socialists have brought 
France into ridicule. The right, 
when in power, s upp ort e d the ha- 
rassment of Greenpeace fay the sec- 
ret services aito te a strong support- 
er of continuing nuclear tests in the 
Pacific. 

None the less, the affair is unlike 
ty to disappear because of the con- 
tinuing mystery over the circum- 
stances surrounding the ^wiring of 
toe boat and toe continuing investi- 
gations cd the New Zealand police. 


In political terms, the credibility of 
M Tricot's report is also more likely 
to be challenged in France by So- 
cialist sympathisers than by tin 
right 

In a television interview, M Tri- 
cot said he had “absolutely no idea" 
who was behind toe attack. 

In clearing the Government and 
the- DGSE of responsibility, M Tri- 
cot said that Commander Alain Ma- 
fart and Ca ptain Dominique Prieur 
- now under arrest in New Zea- 
land -and the Ouves crew had been 
sent on missions to gather more in- 
formation on Greenpeace’s activi- 
ties. They were also asked by the 
DGSE to "reflect* on appropriate 

counter-action. 


M Tricot says that he did not be- 
lieve that either the DGSE or its 
agents overstepped their instruc- 
tions. 

While affirming his belief in the 
innocence of all five French agents 
under arrest in New Zealand or 
wanted by the New Zealand author- 
ities, Mr Tricot said that his judg- 
ment was based on "the current 
state of our knowledge." In toe case 
of Commander Maffart and Captain 
Prieur, he conceded that until the 
New Zealand authorities had com- 
pleted their examination H was im- 
possible "to pronounce with certain- 
ty" on the accusations against 
them. 


THE LEX COLUMN 

When trust is 
not enough 


This year investment, trusts have 
had a lot going against them; ster- 
lings strength and toe disappoint- 
ing performance of many overseas 
markets have meant that toe sector 
has underperformed toe All-Share 
Index by 7 per cent Yet the average 
discount to set assets of investment 
trust shares has narrowed to its 
lowest in about ten year& 

The apparent paradox is resolved 
by a glance at the frenetic activity 
within ton sector, flue bids are now 
in process, many managements are 
befog ousted and several trusts are 
restructuring or uxdtising them- 
selves. The sector is now crawling 
with speculators, hoping to buy into 
a trust at 70 or 80 per centof asset 
value and to be taken out at 100 per 
pent These short-term sharehold- 
ers are extremely happy to be the 
subject of a bid. But others, whose 
hold fogs date bach 15 or 20 'years 
mxi have frnagggjri p unishing capi- 
tal gains tax (CGT| liabilities, are 
not quite so Qu-iiipd , - 

Takeovers 

The ac tivity been building up 
in the last few years, almost exactly 
mirroring the chaoses -takinir otara* 
in toe City. The 2ft-day-aweekfo- 
vestment trust manager who made 
his investment decisio ns on Gen- 
eagles golf course has been finding 
it harder to count on toe support of 
his insti tutional friends. Now that 
the performance of penman funds 
insurance is under 

greater scrutiny, they cannot afford 
to watch their investment trust 
shares slip. 

Some institutio nal shareholders 
have taken trusts over themselves; 
others have brought in bidders, or 
foroed management changes or 
unitisatian on sleepy trusts. Only in 
such a cosy sector could companies 
standing at a discount of up to 40 
per cent of the value of their ex- 
tremely liquid assets have survived 
so long. 

Tn a^nmch as the threat of take- 
over is waking up mana gement s, it 
must be good for shareholders. 
Trusts toe size of which has bored 
complacency have been forced to 
realise that they are no longer im- 
mune, particularly when rich US. 
investment are looking 

for cheap assets to give them a toe- 
hold in international fund manage- 
ment And the fact that some capac- 
ity is befog taken out of a grossly 
oversupphed sector may help to 
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toe portfolios they have buift up, 
particularly in unquoted compa- 
nies. When it comes to mounting a 
fle fgnrq, individual shareholders 
might feel a certain amount of sen- 
timental attachment to managers 
who have done them well, but it is 
War d to argue against an 'oner of 
106 per cent of net asset value when 

the shares stand at a discount They 

can hardly hope to swing local 8£P& 

i 1 L tlu, OtVd nf tfiorr InwnMB 


nar n p ui the discounts still further. If 
all the current deals go ahead, the 
sector would shrink by up to Elbn 
or 5 per cent 

There is, however, some resent- 
ment among shareholders, particu- 
larly when - like Murray Growth, 
the most recent example - their 
trusts have been perfectly well ma- 
naged and are just being raided for 
their high- quality assets. Gross 
fiimic «nd individuals who are not 
tiahte to CCTT are almost always 
better off, since they are being of- 
fered a substantial premium to the 
share price. Usually there are 
enough of these to sway a bid. 

But net funds and CGT-payfog in- 
dividuals can firfol that their tax bill 
is higher than their profit When, as 
with Murray Growth, there is no 
paper alternative to toe cash offer, 
they have no way of avoiding or 
spreading the CGT. This is a parti- 
cular problem when toe bidder is a 
pension fond with no shares to of- 
fer. The best a pension fundcan do 
is to provide a loan note which in- 
vestors can cash in over a number 
of years, although recently even 
that option has not been made 
available to shareholders. 

When an industrial company bids 
for an investment trust as a 
disguised rights issue - buying the 
trust with paper and cashing in the 
assets - toe CGT problem may be 
overcome, but the trusts investors 
are left with shares of one company 
rather than the spread of risk that 
attracted them to the trust in the 
first place. 

Even good manages are not im- 
mune. The fittest cannot always ex- 
pect to survive in toe investment- 
trust sector - often toey become toe 
most attractive targets because of 


stockpfokers. And however good a 
mana g emen t is, it can scarcely ever 
drag its shares above, say, a 10 per 
cent discount while supply of gen- 
eral investment trusts still exceeds 
demand. 

Whatever the case against carp©- . 
rate activity there are no signs of 
its slowing down, although the cast 
of bidders appears to be ch a nging . « 
The age of the disguised cash call|4 
may be over because existing 
shareholders resent not being of- 
fered the chance to participate. And 
there cannot be that many pension 
fund trustees willing to undertake 
the bother and publicity of a hid. 

Invasion 

The bulls are convinced tost the 
American invasion has only just be- 
gun. The US. investment-trust sec- 
tor hw* already been stripped to the 
point that discounts are now as low 
as 2 per cent UK investment trusts 
must be attractive in tiie short term 
for their break-up value or as an. ar- 
bitrage tooL A company could go 
short of toe U.S. equities in an in- 
vestment trust’s portfolio, buy the 
trust at a discount and deliver toe 
securities. Alternatively, 


eye to a presence in the new City* 
might see the acquisition of an In- 
vestment trust as a cheap way of 
moving into the fund-management 
game, and even selling their exper- 
tise back to American investors. 

• H portable pensions or tax incen- 
tives for saving were introduced in 
toe UK, demand from, individual in- 
vestors might to help discounts to 
narrow. Optimists also hope that 
the wider share, ownership encour- 
aged by offerings like BT might 
reignite individual investors* inter- 
est in investment trusts. But while 
investment trusts are not allowed to 
advertise or to offer stockbrokers a 
commission for introducing inves- 
tors in the way that their unit trust 
rivals do, the odds are always going 
to be stacked against them. 




Dealing With Dea ling 

Seminar - 17th September 1985 



"Dealing vrftb Dealing* is an intensive 

ooe-day seminar providing * 
platform for discussion nod 
exchange of information on a subject 
of vital concern to the Citji 

The cfiaHertgr taring those 
responsible for the effective and 
profitable opaatioo of dealing rooms 
is bow to obtain and sustain a 
oompesitive edge by making the best 
i»e of tbe three primary resources 
involved: people. information 
tectaotag y.endihewortL 
environment. 


TricJcttt Associates in conjunction 
with Price Waierbouse have 
combined their knowledge and skills 
» address these mqjor issues. 

‘Dealing with Dealing’ wU address in 

■ practical way haw to: 
accommodate today’s mfonnatjoti 
systems, provide for delivery of 
wtfdpmed sentos, incoiwnwe new 
systems and new equipment si the 
dealing desk, and organise for a 
nwdor upgrade oflaexfities. 


How To EumavATB 
We look forward to year 


A 


wnte for registration details 

Claire Newman 
Tackett Associates 

The Factory 

84 Maichnioot Street 
London won ihe 
Telephone: QI-388 6586 

Location 

1 ZSOZ'kZ? a»’* ! M** Lane, 

josser- 


btfbrmarion ucfmoJogy 


A 


f 





S "pfteh 'corrector entertains 
girt— mole, perhaps (9) 


Sir* *Atan" Marre, 44 The Vale, 

London NW11. 


4 itf ' Pretenders. ' B.OO Bullseye. 6S0 | 
The Baron. 830 News. 6.40 Appeal- I 
6.45 Maty O'Hara and Friends. 7.15 1 


Diary. 1.00 pm A Question of Faith.! 
1.30 Farming Outlook. 2M Him: | 
” Botany, Bay.” starring James Mason 


Farming Outlook. 1J3& Pretenders. 2-30 
Scots port. 5.00 Wild Heritage. 

Chips. 11-45 Reflections. 11,50 Golf 


Sky.” 54)0 Dreams. 5.30 Hart To f Jazz (S from midnight}.' 1.00 am Jean 
Hart. 1146 That’s Hollywood. 1Z15 am I Chan is (S). 3-00-4.00 Gloria HunrMforf 
Company. 1 Presents Two’s Best (SJ. 
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$200m NZI deal 
marks debut 
by Kidder Peabody 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT. 
IN LONDON 


KluDER PEABODY To te m t rty*"* 1 ! 
has emerged as the latest entrant to 
the blossoming Euronote market 
with the launch of its first deal last 
week, a $200ra five-year facility for 
NZI Corporation. 

The deal, one of the larger opera- 
tions to be launched in a quiet holi- 
day atmosphere last week, win al- 
low the borrower, New Zealand's 
largest financial services and insur- 
ance concern, to issue notes in Aus- 
tralian dollars as well as in U.S. dot 
lars or other Eurocurrencies. 

Up to A$50m in notes can be is- 
sued on Australia’s domestic mar- 
ket, where such deals have become 
fnmrw)n gg a means of avoiding the 
withholding tax payable on bank 
loans. The proceeds would go to 
funding the borrower’s Australian 
bosmess. 

For the rest, the facility bears 
fairly standard iwnw ' in the form of 
a maximum yield on Euronotes sold 
of IS basis points, an annual com- 
mitment fee of iO basis points and a 
utilisation fee of 5 points if more 
than half the notes are returned to 
under wri t e r s . 

This week should meanwhile see 
some pick-up in market activity, 
with the formal launch expected im- 
minently of the $30010, seven-year 
facility for American Airlines, 
which is to be led by Bank of Amer- 
ica alongside Bank of Montreal and 
Sumitomo Bank. Also due shortly 
are details of the long-awaited 
SIBOm credit mandate from 
Greece's Public Power Corporation. 

Bankers believe the ending of the 
summer holiday period might see 
the launch of a number of other 
deals this week , including a $50m 
facility for KHD, the German diesel 
engine, industrial plant and tractor 
group which earlier this year 
acquired the agricultural equip- 
ment business and credit corpora- 
tion of Allis-Chsdmers in the US. 

That would be only . the second 
Euronote facility from a German 


corporation and some bankers see 
it as a sign of expanding demand 
from German bor ro w er s. But most 
German companies are currently 
very cash-rich and their close ties to 
domestic house-banks them 
particularly reluctant to refinance 
existing credit lines at lower cost in 
the Euronote market 

Last week also saw the launch of 
another deal from an unusual quar- 
ter in the form of a S50m, 10-year 
facility for the Finnish industrial 
concern Ranma-Repola. This car- 
ries a $22m backstop facility with a 
commitment fee of 10 points 

and a margin on drawings of 15 ba- 
sis points over London interbank 
offered rate (Libor) for the first sev- 
en years rising to 20 points thereaf- 
ter. Lead managers are Citicorp 
and Kanmniw Jbtalf p- Panlrtri . 

The flow of borrowing by British 
corporations continues with deals 
last week from S. & WJBerisford 
and Fisons leading up to & SlOOm 
facility on Thursday for British 
Printing It Cnwiw i miMtinn Corpor- 
ation, headed by Mr Robert 
Maxwell. 

The deal's launch coincided em- 
barrassingly with the suspension 
by Mr Maxwell an Thursday night 
of publication of his. Mirror Group 
newspapers 
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Norwegian 
group buys 
Phillips 
offshoot 


By Fay Chas ter in Oslo 

DET Norske Oljeselskap (DNO), a 
small independent Norwegian oil 
company, announced yesterday 
that it had acquired GAO North 
Sea, a subsidiary of Phillips Petro- 
leum of the US. for NKr 400m 
($49m). 

The purchase will be financed 
about 50 per cent by borrowing and 
50 pm 1 cent from own resources. It 
gives DNO stakes in four additional 
blocks (licence areas) on the Neth- 
erlands continental shelf; it already 
had shares in two. 

On one of the four just acquired, 
there is a small oilfield which is due 
to come on stream in the second 
quarter of next year, lhis will make 
a welcome contribution to UNO's 
cash flow; the Company’s main 
source of income at present is its 
025 per cent share of the UK 
Heather field, where output has 
passed its peak and is now declin- 
ing. 

DNO was never awarded stakes 
in Norwegian shelf concessions 
when the former Labour govern- 
ment was in power. Under the pres- 
ent Conservative-led administra- 
tion it has recently been given 
small shares in five blocks, one off 
northern Norway and the others in 
the North Sea. ■ 

• Three Norwegian companies 
which are market leaders in their 
respective sectors of the country’s 
profitable beverage and grocery 
trade have agreed to merge on Jan- 
uary 1 year, creating a new 
group with a share capital of NKr 
130m, around 2,060 employees and 
a market value of about NKr LSbn. 

The boards of Nora Industrier 
(beer and soft drinks), Idun (ketch- 
up, crisps, salad dressings, yeast) 
and Bjotsen Valsemelle (flour, grain 
products) have agreed on a merger 
deal which will give the share- 
holders of Idun and Bjalsen shares 
in Nora, phis a cash payment, in ex- 
change -for the shares in their re- 
spective companies. 


Activity in Euromarket hits high note 


BY MAGGIE URRY IN LONDON 

“I THINK we can look back on a 
pretty successful week," said one 
Eurobond trader before h pffd te g off 
for fiie long weekend. Issuing activ- 
ity has been high and the market 
firm enough to take paper in a var- 
iety of currency sectors. 

White the tone is positive in the 
Eurodollar market, much stiQ de- 
pends on the New York bond mar- 
ket “A sudden reverse there could 
mean a lot of bonds being offered at 
less two again,” says one syndicate 
manager. Traders were squaring 
thei r books before the weekend, al- 
though taking care not to be short 
In long-dated and newer issues 
where the main action has been. 

The rise in Europe has lagged 
New York, making swaps awkward. 
But the lack of swaps has brought 
realism into issue pricing so that by 
Friday the IADB issue launched os 
Tuesday was trading around 99%, 
and even the Reynolds issue was 
comfortably within its fees. 

Once more the Eurobond market 
is bring borro w ers to rival centres. 
A wmniw of UjS. domestic deals 
wi ght , have been Eurodollar issues, 
while tiie UJS. Student loan Mar- 
keting Association (Sallie Mae) has 
lmnriiivl HnUflT 1 liwik fn Tokyo, and 
Dow Chemical says it will also do 
so. . 

After the World Bazik’s first such 
issue - dubbed a "shogun" deal - 
more were bound to follow. Sallie 
Mae ran into some difficulties, 
thoug h , as three of the Japanese 
securities houses - Nomura, Ifikko 


and Yamaichi - rifriwiad to be in- 
vohred- 

Traders observe that Japanese 
investors prefer a higher coupon 
and a premium pricing to a lower 
coupon with a price nearer par. The 
trend in "sushi" bonds - those 
launched in Europe but expected to 
sell back into Japan - has been .to- 
wards fetter coupons. 

Mitsubis h i Heavy Industries is 
paying a 10% per cent coupon - the 
same as IADB - for its seven-year 
issue, but the issue price was set at 
101%. 

Fat margins are tong forgotten in 
the floating-rate-note market In- 
vestors are beginning to despair of 
being offered paper from top-name 
borrowers which they can buy at a 
profit - or indeed any paper at alL 
There is a significant shortage of 
supply and last week saw only two 
borrowers, Hungary and Malaysia. 
They are both improving credits, 
but what has happened to Sweden 
and France? 

The answer, it seems, is that the 
main FAN borrowers have done 
their funding for this year, although 
there is still scope for refinancing. 
That leaves the way open for the 
lesser names to come for relatively 



Malaysia is getting funds at a 
rate of only 16 basis points above 
Tnmflqn interbank offered rate (Li- 
bor), spreading the 77% basis point 
fees over the 15 years to the pot op- 
tion. Hungary has brought its mar- 
gin. over labor down from % per 


cent to % per cent since its issue in 
January. 

Both deals were moving slowly, 
with bids away from the lead man- 
agers dose to or outside the full 
fees, but the paper should get 
placed. 

The success stories of the week 
have been in the D-Mark and Euro- 
pean currency unit market Far 
from hal ti n g the run in D-Marks, 
the Bundesbank's interest-rate cut 
has spurred hopes for more cuts. 
Secondary market prices of D-Mark 
Eurobonds gained a round point or 
more in places, although lagging 
the domestic market 

All the week's new D-Mark issues 
traded well, with the EEC and Fin- 
land della t rading aro und par. The 


small issue with equity warrants 
from Teijin Seiki ended the week 
around 105% with allotments likely 
to be small. 

The Ecu bond market was boost- 
ed by the strength of the D-Mark 
sector and other European interest- 
rate cuts. Only a couple of weeks 
ago the sector was under a cloud, 
but it has moved up and recent is- 
sues have been strong gainers. 
Here, too, new issues met a good re- 
ception, even with many retail in- 
vestors still on holiday. 

The retail-dominated non-U.S. 
dollar sectors of the Eurobond mar- 
ket have again demonstrated the 
need to bring only the best-loved 
■nmripc In the Australian dollar sec- 
tor, KB, well known to West Ger- 


man investors, saw its deal trading 
around par by the weekend, com- 
pared to the 100% issue price. But 
Merrill Lynch and Kone's deals 
were trailing behind. 

That sector might also lose busi- 
ness to Tokyo. Victoria Public Fi- 
nance Authority, which had been 
expected in the Euro-Australian 
market, now looks set to launch the 
first Australian dollar shogun. 

The Euro-yen dual-currency sec- 
tor saw many more issues again 
last week. Sallie Mae, which does 
not seem to be blessed with good 
fortune, was having difficulty with 
its issue. Syndicate managers point- 
ed out that the 2 per cent fees were 
too tow for a 13 year deal. 

The Swiss franc foreign bond 
market has not been left out of the 
excitement. Prices have gained as 
much as a point over the last week, 
with the World Bank's 20-year 6 per 
cent issue gaining that much to 
100%. The EIB's 5'* per cent issue 
10 year bonds gained % point to 100. 

Dual-currency issues have weak- 
ened, though, with the dollar's TalL 
Kendall's deal ended the week at 96. 
after three days’ trading, doira 
from the 100 issue price. Two more 
deals are due to start trading this 
week - Philip Morris and Mobil. 
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Aug 28 
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10&329 
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Loss triples at Atlas mining group 


BY LEO GONZAGA IN MANILA 

NET LOSSES at Aflas Consolidated 
Mining and Development; the Phi- 
lippines TTiofniq producer, more 
than tripled to 82 4,1 m pesos ($5Qm) 
in the first half of 1085 compared 
with 30L3m pesos in the same peri- 
od of 1985. 

For all 1084, the group suffered a 
net loss of 696.5m pesos. Mr Harry 
Toelle, Adas president, blamed the 
latest deterioration in operational 
results on the continuing depres- 


sion in tiie world market price of 
copper. 

The company has reduced copper 
production in is Toledo property in 
central Philippines but has ex- 
panded gold production in its Aro- 
roy property. In the second quarter, 
Atlas tost 470.81m pesos, compared 
with lKLSm pesos last year. 

Meanwhile, talks between labour 

and nmnugnmimi at the Bagnio 


mining operations of Benguet have 
collapsed, and the 5,000-strong Na- 
tional Federation of Labour Unions 
was expected to declare a strike. 

The issue was over a plan of Ben- 
guet to lay off 450 of its workers in 
order to cut costs and tosses. 

Up to 208 of the workers retired 
voluntarily and were given substan- 
tial benefits, but the 242 others 
turned down retirement 


Revlon bidder unveils options 


BY OUR FINANCIAL STAFF 

PANTRY Pride, the Florida-based 
supermarket group, intends to sell 
"substantially alT at the assets of 
Revlon, except for the company's 
beauty group, if it succeeds in its 
S1.9bn bid tor the cosmetics and 
health care company. 

However, Pantry Pride added in 
a filing with the US. Securities and 
Exchange Commission that follow- 
ing a successful takeover it “may re- 
vise its intention as to winch assets 
of the company it wQl seek to sell 


and which assets it will retain.” 

The Florida group, whose bid is 
being fiercely contested, said its 
representatives had contacted pot- 
ential purchasers for the Revlon as- 
sets 

Separately, Pantry Pride said its 
offer was conditional on Revlon 
shedding its "poison pill" anti- 
takeover measures. The announce- 
ment raised doubts among analysts 
about Pantry Pride's ability to carry 
out the takeover. 


V 


AI these sectrifes having been soW, 
this announcement appears as a matter of recottl only. 


June 1985 



Tricentrol PLC 

(Incorporated In Bigtairf wtih Smiled Bab&ty) 

£35,000,000 

11 per cent. Bonds due 1992 

and 

4,725,000 Warrants 

to subscribe Ordinary Shares in Tricentrol PLC 


Morgan Grenfell & Co. Limited 

Barclays Bank Group 
County Bank Limited 
Samuel Montagu & Co. Limited 

AI-Mal Group 

BankAmerica Capital Markets Group 
Baring Brothers & Co., Limited 

Chase Manhattan Capital Markets Group 
Daiwa Europe Limited 
Robert Fleming & Co. Limited 
Hambros Bank Limited 
Hoare G ovett Ltd. 

Kidder, Peabody Intemationai Limited 
Lloyds Merchant Bank Limited 
Mitsubishi Finance Intemationai Limited 
Morgan Stanley International 
Nomura Intemationai Limited 
N. M. Rothschild & Sons Limited 
Standard Chartered Merchant Bank Limited 
Swiss Bank Corporation Intemationai Limited 
S.G. Warburg & Co. Ltd. 


Goldman Sachs International Corp. 

Citicorp Investment Bank Limited 
Deutsche Bank Aktiengesellschaft 
Orion Royal Bank Limited 

Astaire & Company Limited 
Banque Paribas Capital Markets 
Cazenove & Co. 
Credit Suisse First Boston Limited 
de Zoete & Bevan 
Grindlay Brandts Limited 
Hill Samuel & Co. Limited 
. E.F. Hutton & Company (London) Ltd. 

Kteinvvort, Benson Limited 
Merrill Lynch Capital Markets 
Morgan Guaranty Ltd. 
The Nikko Securities Co., (Europe) Lid. 

Phillips & Drew 
J. Henry Schroder Wagg & Co. Limited 
Strauss, Turnbull & Co. Limited 

Union Bank of Switzerland (Securities) Limited 

Wood Gundy Inc. 


A 




TWs announcement appeals as a matter of record only. 


July, 1985 


Baker Intemationai 
Corporation 

u.s. $200,000,000 

Revolving Credit Facility 


Arranged by 

Morgan Grenfell & Co. Limited 


Prcwidedby 


Algemene Bank Nederland N.V. 

Bank of Scotland 
Banque Nationaie de Paris 
The Industrial Bank of Japan, Limited 
Morgan Grenfell & Co. Limited 
Saudi Intemationai Bank 

AhBank AJ-Saudi Ah Alarm Limited 


Australia and New Zealand 
Banking Group Limited 

Banque Paribas 
Barclays Bank PLC 
Midland Bank pic 
The Royal Bank of Canada Group 
Swiss Bank Corporation 


Toronto Dominion international Limited Westdeutsche Landesbank GirozentraJe 
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INTERNATIONAL CAPITAL MARKETS 


U.S. MONEY AND CREDIT 


Prices rise amid signs of a weak economy' 


FEDERAL RESERVE MONETARY TARGETS 


tod Funds (weekly swigs) 
Three-monte Treasury big* m 
Six -month Trustify bins 
T hr e e- month prims CDs 
30-day C omm er cia l Papsr 
90-d*y Commsreisl Paper 


Se v a n year 

20-year Treasury 

30-year Treasury 
Nsw 10-year "A" toianeM 
tow ”AA“ Imp utility 


UA BOND price rase for the 
thud straight week last week, 
and short-term rates continued 
to ease amid signs that the 
Federal Reserve opted not to 
cnange short-term TJJS. 
monetary policy at its latest 
Open Market Committee 

(FOMC) meeting. vw “““ lEe 

T^e Fed funds rate, having 
ended the previous week well 
above 8 per cent, traded down 
for much of last week and 
appeared to have settled into a 
74 to ?| per cent range. The 
yield on six-month Treasury 

JjfH? fel } b y. 9 t®**® points to tow ~AA” Long KStiW 

7 ^ 20 , ana while yields have not 

fallen back to the levels of early 
July, when the markets were 
awash with talk of an imminent 
cut in the discount rate, short- 
term interest rates have fallen 
by around 25 basis points from 
tn^r early August peaks. 

After the sharp setback in 
bond prices in July, the U-S. 
credit markets have staged a 
notable rally this month. The 
news from Washington con- 
tinues to paint a picture of an 
economy stumbling along with 
little signs of strength. 

Last week's upwards revision 
in the second-quarter real gross 
national product growth rate 
from 1.7 to 2 per cent was dis- 
missed as an aberration and the 
markets took more notice of the 


ItS. MONEY MARKET RATES (%) 
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in monetary, policy. 

The relatively weak economic 
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unexpectedly large 2 L 8 per cent 
drop m durable goods orders 
in July. 


the inflation front, with July 
consumer prices rising by a 
mere 2 per cent, has' led many 


lower interest rates and there 
are ■ those, like Briggs 
SchaecEe’s Philip Braverman, 
who argue that “ the downtrend 
in rates has further to go." 

Aside from the ' obvious 
weakness In the economy. Fed 
officials are also monitoring the 
Impact of the renewed crisis in 
The Maryland savings bank 
industry on the fast 
mortgage-backed 
market. 

By the end of the .week It 
was looking increasingly likely 
that Equity Programs Invest- 
ment Corporation (Epic) was 
going to default on' around 
il. 4 bn of mortgages . and mort- 


iroTTOwidg 'costs.' 

Salomon Brothers' notes .that 
nearly g3L2^n. of new corporate 
issueswere -launched last 'week 
and. t&at “an .unusually heavy 
propcirtuiii," or *12ba,.wffl tra- 
dmonal long-term; fixed-rate 
bonds. 

A wide range of bor- 
rewere. ranging from Qeneral 

_ SSSXEi&aLtt. 

JEXBf few debentures at a jidd off 
securities 1L51 per cept and Capital Cities 



were offered' at «| to yield gage Participation Certificate, which is backed by P«dB of SBA 
10.477 per cent ' The agency says that it is .the loans carrying the full faith anil 

' Although the- credit markets first security "backed exclu- credit of the U-S, Government 


aro’o^Sg^SSt^S sively bynewiy originated multi- 

■ ine nv*.. ion il IrlLJi r “ , family mnrh»Mc » rnxtrfiA Mar of fixed-rate SBA loans with _• 


frig over ABC, issued |20Qm of reflecdijg the summer holiday family mortgages.^ Freddie Mac 
12-yeM ..notes, at' ® yield, of season, a dumber. of innovative ' ” 

10^74 per cent . new debt instruments continue 

Northern raised *° ** brought to the market ; 

■year -debentures at Last week the Federal Home 


$250m 


Tha fimwu __ ... . wm , nils usa mmi} 91 , 10a at mortgages ana more- , , . - .. 

- - ■**£!* that £^»ck«* securities. To date centirtifle Loan- Mortgage- Association 

. aing Economic Indicators amffiorifaes w b^mrag more fhe XJ £. fiuanrtalmaxkets have (Freddie Mi^TOveUe d a new 


--due on Friday — will be 


important in this context After 
rising by l per cent in June, 
analysts are forecasting a rise 
of around OJS per cent If the 
figures come in around this 
level it will be a farther *fip t 
that the economy has stalled p — 
and will probably need lower excessive 
interest rates to get it going 

a gain , 

The combination of fresh 
evidence of the economy’s 
sluggishness plus good news on 


concerned about stimulating taken the problems relatively can Tto 8 a 10} per cent coupon security, the Multi-Famtlv Mort- 
tne economy than enrMno calmly but Philip Braverman - - - - — - “““ 

argues that the Fed’s concerns 


the economy than curbing 
excess monetary growth. 

The minutes of the July 
FOMC meeting, which were 
released on Friday, showed 
that the Fed had 1 voted for “a 
alight bias towards . r esisting 
monetary growth." 
But most analysts, like Salomon 
Brothers' Dr Henry Kaufman, 
predicted that last Tuesday's 
FOMC meeting had agreed not 
to make any significant changes 


intends to sell 9100 m of the 
9800m to European investors. 
The securities will be exempt 
ftom withholding tax. 

The Small Business Admini- 
stration (SBA) also announced 
a new type of security last week 


average life of about fife yejra 
will trade about 3 P*r centage 
points above comparable U.S. 
Treasuries while pools of 25-year 
loans will yield about li points 
above comparable U.S. issues. 

William Hail 


about th e sta bility of the V 
financial system are once again 
mounting and this argues for 
an easier trend in interest rates. 

■The improved tone m the UJ5. 
credit markets over the last 
fortnight has not been, lost on 
UJL corporate treasurers, and 
there was an avalanche of cor- 
porate issues last week by com- 
panies anxious to lock in lower 


ft/aibd international bond service 


UK GILTS 


Doubts over pace of interest rate cuts 


WHEN THE dollar shuffles side- suxuer durable orders last month 'TKot i n ...... ivr* •_ i_ 

«JS so nowadays docs the gilt- confimSfaJ'p^Sfto^ S 

9PSS&S 


provide the occasional boost tor 
UK bonds. But, with the 
apparently conflicting news on 
the U.S. economy keeping it in 
its recent DM 2.74 to DM 2.78 
trading range, those brokers not 
on holiday bad plenty of t»»np 

t0 Short 1 ^anT medium-dated m ^ on . tt ii t ^ e market. 


crucially, that the Fed has little 
scope to tighten policy. 

If the consensus is that trends 
in international currenciea and 
interest rates look promising, 
there is less certainty over the 
extent and timing of their trans- ■ 


unease about the monetary 
outlook.' 

Initial calculations by 
brokers' economists ' * suggest 
that the money supply figures 
due on September 10 win show 
further strong growth in ster- 


DOLLAR 
STRAIGHTS 

ahjc -hV •So 
A owr Savtao. 12 89 ... 

A*sn Dw Bit 11\ 83 

AsnreSi n\ sa . 

Austmln H«* 96 . 1Mi 
Aumlla ii* ra 7* 

I is*i » 71* 

Awco Ri» 13V Si 
gfc tov» Scotia 13 *, 87 

?! I°iL w M 

Banfc of Tokyo Ty* 89 
|«iwn Bank IP, so 
BP Cnptei HV 32 ™ 

Br Col Hydro 11V S3 „ an 
gr CM Hydro 12V 14 _. 200 

Bmoa Fin 11 V 80 ... ? 2 S 

-a 


Chg. on 

Prleo vwalt YTofd 

too 1«y +n 10.67 

* -W* +0V 9J3 

TOI 1 * +0V '11.28 

I® ■ +w * ■ 10.80 

^ +1J * ■ 

™ +£. .10-71 

WO 10SV +0V SJH 
300 T08V + 1 V : .NLS4 
10® +’^ 10.74 

* +0V""'SJSI 1 
w KJ7V O _ HJB 
100 jog, +OV SJ» 

105V o 11.10 

"»* 1124 

100 
7S 


stories managed gains of around 
i point but many longer issues 
ended fractionally lower as the 
recent flattening of the yield 
curve continued. 

_ That lacklustre performance 
did not dent the underl ying con- 
fidence that the international 
environment should continue to 
be favourable for gilt-ed- 
stocks. 

Although the upward revision 
to the second-quarter UJS. GNP 
figure took the currency markets 
by surprise, it had only a fleet- 


The Treasury line is that, 
although the pound has been 

steady for some rime, a level of ****u««- strong gro w m m ster - 1 Cmum«t A — 

around 82 on the sterling index bag MS during banking August I ChMbnugii u n 10 
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. The dollar’s fall has been far 
from smooth and if It does 


inflationary implications. 

And the Bank of England has 
made it dear that it will not 
be hurried into a base rate 
cut just because the pound 
moves over $1.40. 

Its refusal last week to offer 
sale and repurchase agreements 
to the discount houses to. .cope 


domestic indicators. 

Most of the prospective good 
news on the domestic front is 


monitoring of a range of 
other indicators encompassing 
everything from narrow money 
to house prices. 

Having so far erred on the 
side of caution, however, the 
Treasury may have problems in 
Persuading the markets that a 
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INTERNATIONA! CAPITAL MARKETS AND COMPANIES 


Henkel issue could raise DM500m 


BY JONATHAN CARR IN FRANKFURT 


HENKEL, the family-owned 
West German chemicals concern 
which invented Persil washing 
powder, plans a public share 
issue in October— the first in Its 
109-year-old history. 

The offer of a nominal DM 
75fu ($27 .3m) in non-voting pre- 
ference shares could raise 
Henkel close to DOS 500m, as 
well as give a marked fillip to 
the German “ new issue " busi- 
ness. 

At the same time, by choosing 
to issue non-voting stock the 
Henkel family ensures it retains 
control ever the company for 
now — and prooably for the for- 
seeable future. 

Without lhar certainty it is 
most unlikely that the d*.‘etiu- 
dants of the firm's founder 
Fritz Henkel — there are now 66 
of them with a say in the 
group’s future — could huvo 


Petrofina 
chief dies 
suddenly 

By Paul Ch— f right In Brussels 

THE chairman and chief 
executive of Petrofina, the 
international Belgian energy 
products group, Mr Adolphe 
\ Demeure de LespauL has died 
suddenly at the age of 58. He 
had been suffering from 
leukaemia. 

He was the principal archi- 
tect in the expansion of a group 
which now employs 23,000 
people worldwide and in the 
first half of this year had profits 
of BFr 8.7bn ($156m). 

Mr Demeure joined Petrofina 
in 1951 and became an execu- 
tive director in 1967. He was 
made chairman of the manage- 
ment committee in 1975 and 
became group chairman in 1979. 

Despite a dalliance with the 
metals industry, Mr Demeure 
kept Petrofina's expansion firmly 
within the energy industry and 
within strict financial criteria. 
“We do not accept projects 
which have a discounted cash 
flow of less than 20 per cent." 
he once said. 

1-. The key to his management 
technique was decentralisation 
—pick the right man and let 
him get on with it “My first 
master is the personnel," he 
said, and paid obeisance to it by 
making employees the biggest 
single group of shareholders in 
the group with some 9 per cent 
of the equity. 


reached agreement to ** go pub- 
lic." 

In decisions taken at the 
weekend, family members 
agreed that Henkel’s basic 
capital would be raised Initially 
from DM 300m to DM 500m 
through an injection of part- 
ners' funds (reserves). 

Of that increase, DM 100m 
wtU be in the form of ordinary 
shares and another DM 100m in 
non-voting preference stock.' 
The latter will not be offered 
to the public for now, but it Is 
understood that family mem- 
bers could do so at a latter 
stage. 

Finally in October a consor- 
tium led by Deutsche and 
Dresdner banks will offer a 
further DM 75m in preference 
stock to the public — bringing 
total basic capital to DM 575m. 
Henkel will apply to have the 


shares officially listed on all 
German stock exchanges. 

There is no official word on an 
an issue price for the shares but 
analysts believe Henkel’s cur- 
rent business position and pro- 
spects could justify a figure of 
DM 300 or more. 

Last year group net profits 
rose hv 26 per cent to DM 130m 
on sales revenue up by 10.3 per 
cent to DM 9.3bn. Thanks to an 
internal reorganisation, it is ex- 
pected that Henkel wQl again 
show a marked profits boost this 
year on sales more or less static. 

In principle Henkel seems to 
need no injection of funds from 
outside. Last year cash flow at 
DM 718m exceeded overall in- 
vestment by almost one third, 
and capital and reserves to- 
gether, make up more than 40 
per cent of the balance sheet 
total. 


However it is pointed out that 
with its highly diversified pro- 
duct structure — chemicals, 
detergents, adhesives, cos- 
metics and so on — Henkel is up 
against a range of “giants" 
from BASF to Procter and 
Gamble. 

The ability to tap outside 
funds, it is felt, could be 
derisive for Henkel in the 
intense competitive battles of 
the 1980s and 1990s. 

last year 21 German com- 
panies came to the stock mar- 
ket for the first time, a record, 
but this year the pace has been 
slower. 

The Henkel issue win come 
as a notable boost. It is one of 
the largest in recent years, com- 
parable with those of Porsche, 
the fast car maker, Nixdorf, the 
computer manufacturer, and 
Springer, the publishing house. 


Murdoch unveils finance plan 


BY WILLIAM HALL IN NEW YORK 


MB RUPERT Murdoch, the Aus- 
tralian publishing magnate, Utt- 
veiled plans to offer investors a 
stake in his U.S. operations as part 
of a proposed $1.45hn refinancing of 
the six UJS. TV stations which he is 
buying from Metromedia. 

Details of the plan hove not been 
completed, but News America Hold- 
ings, Mr Murdoch’s compa- 
ny, is offering to exchange the 
| S1.35bn of "junk bond" debt which 
he win be responsible for when he 
takes control of ins new TV empir e, 
i for $1.45bn- Investors win have a 
choice of either accepting cash for 
their "Junk hoods,” preferred stock 
of a subsidiary or a combination of 


both. 

The amount of pre f erred stock 
will not exceed 50 per cent of the to- 
tal S1.45bn exchange offer, and to 
the ex tent that the current ^pmk 
bond” holders do nut take up Mr 
Murdoch's S725m preferred stock 
issue. News America Holdings will 
sell the balance through a public of- 
fering. 

Details of the preferred stock 
were not available yesterday, and it 
was not known whether it wou ld be 
convertible into equity or 
redeemable. 

Ever since May when Mr Mur- 
doch and Mr Marvin Davis, the 


Superfos sees downturn 

BY HILARY BARNES IN COPENHAGEN 


SUPERFOS. the Danish chemi- 
cals group, has said that 1985 
earnings would fall by about 
DKr 100m to DKr 175m 
($17.5m) primarily as a result 
of a weak market for fertilisers 
produced by Royster, the UB. 
fertiliser group acquired last 
year. 

Signs of a recovery in UiL 
fertiliser prices, capacity re- 
ductions in the U.S. fertiliser in- 
dustry and the weakening of the 
dollar indicated that prospects 
for Royster are improving but 


its 1985 earnings would never- 
theless be unsatisfactory, ac- 
cording to the interim state- 
ment. 

First-half group earnings 
were DKr 84m, after DKr 6m of 
unrealised foreign exchange 
losses, but including DKr 44m 
in extraordinary income from 
insurance indemnities for a 
fire. Last year there was a first- 
half. deficit of DKr 4m. includ- 
ing DKr 82m in forex losses. 
Sales were up from DKr 4bn to 
DKr 6.8bn, mainly a result of 
the Royster acquisition. 


Denver oil man, announced the 
fflhn purchase of Metromedia's 
seven TV stations, Wall Street ana- 
lysis have been e x p ec tin g that the 
package would have to be refi- 
nanced the fi .Win hi “junk 
bond” debt which was to be trans- 
ferred along with ownership of the 
TV stations is very expensive to 
service. 

In June Mr Davis dropped out of 
the deal leering Ur Murdoch to 
find the money. 5450m is being 
raised through the of a Boston 
TV station, wfakh meant that Mr 
Murdoch's iii wdr Biml was 

li mited fo fSWft m unfj Bw> UMi i mp - 

to" of foe 51 sshn m debt 


Bouygnes deal 
confirmed 

By David Honscgo fa Pais 

BOUYGUES, France’s largest 
construction group, and M 
Bernard Tapie, the maverick 
French businessman, who has 
specialised in buying “ lame 
duck " companies, have con- 
firmed that they are to join 
forces in a new company 
The new venture brings 
together Piles Wonder, the 
. French consumer battery manu- 
facturer, and the consumer 
battery interests of Saft, a 
former subsidiary of the state- 
owned CGE electronics group. 


This announcement appear i as a matter of record only 
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Founder of 
Sun Hung 
Kai dies 
after stroke 

By David DodwcD in Hong Kong 

MR FUNG KING HEY, one 
Of Hong Kong's leading busi- 
ness figures, died yesterday 
almost three weeks afte** 
being hospitalised in Canada 
with a stroke. Mr Fung was 
founder and chairman of Sun 
Hnng Kai and Co, one of the 
Territory’s largest and long- 
established broking and 
banking groups. He was 63. 

His . death eomes Just 
months after a major re- 
organisation of his broking 
and banking gronp in which 
be regained fuQ executive 
and equity control for the 
first time since 1982. 

At that time, facing a 
variety of financial problems 
linked with Hong Kong’s col- 
lapsing property market he 
reached agreement with Mer- 
rill Lynch, the UjS- banking 
group, for a joint venture in 
his securities and commodi- 
ties trading business. Coro- 
pagnie Flnandere de Paribas, 
the French bank, reached a 
similar agreement on his 
banking operations. 

In Bfareh this year, Fung 
TOnc Hey regained majority 
control of Son Hnng Kai 
when Paribas sold him Its 
25-5 per cent interest in the 
company. Merrill Lynch re- 
mains a minority partner. At 
the same time, the Arab 
Banking Corporation acquired 
a controlling stake in 8nn 
Hnng Kai Bank, leaving Fung 
King Hey as chairman with 
a 25 per cent holding. 

At the time, local com- 
mentators talked of Fung 
King Hey having restored his 
control over the group, which 
had performed poortv over 
the past three years. The re- 
organisation, coupled with 
major asset disposals, have 
considerably inmroved the 
group’s balance sheet raising 
expectations of a re co very 

Mr Fmur was born in 
Southern China in 1922 and 
educated in Guangdong. He 
fled to Hong Kong in 1948. 
leaving behind a money- 
changing business. and 
arrived penniless it* the 
British territory. 

He is underssoed to have 
made Us fortune trading 
with China through Macao 
daring the Korean war in 
defiance of a United Nations 
h— on all trade with the 
mainland. 
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WORLD TRADE NEWS 


GLOBAL COMMENT DAILY IN THE FT 


These Notes haring been sold, this announcement appeals as a matter of record only. 


New Issue 


May, 1985 



COMMONWEALTH BANK OF AUSTRALIA 


(A slaiulory corporation of the Commonwealth of Australia ) 

A$50,000,000 
13%% Notes Due 1990 

The Commonwealth of Australia guarantees the due payment of all moneys that arc, 
or may at any rime become, payable by the Commonwealth Bank of Australia 


Orion Royal Bank Limited 

Algemene Bank Nederland N. V. 

Banque Bruxelles Lambert S.A- 

Commerzbank AktiengeseUschaft 

Deutsche Bank AktiengeseUschaft 

Girozentrale nod Bank der osterreichischen 
Sparkassen AktiengeseUschaft 
Morgan Guaranty Ltd 

Sumitomo Finance International 

Union Bank of Switzerland (Securities) 
Limited 


Hambros Bank Limited 

Amro International Limited 
Banque Nationals de Paris 
Credit Suisse First Boston Limited 
Generate Bank 

Kredietbank International Group 
Nomura International Limited 

Swiss Bank Corporation International 
Limited 

Commonwealth Bank of Australia 


£209,000,000 Guaranteed Floating Rate Notes Due 1998 

Lloyds Eurofmance N. V. 

(Incorporated in the Netherlands with limited Babrfity) 

Guaranteed on a subordinated basis as to 
payment of principal and interest by 


Lloyds Bank Pic 

(Incorporated in England with limited liability) 

and relevant Interest Payment Data, 

November 26. 1 985 against Coupon No. 5 hi respect of £5.000 nominal of 
the Notes wW be £153.72 and in respect ot £25,000 nominal o( the Notes 
wil be £768.62. 


August 27 , 1985 , London m ii/sa 

By; Gitibanfc. NA. (CSS! Dept). Agent Bank . CITIBANK** 


CREDITANSTALT-BANKVERE1N 

US$150, 000,000 

Subordinated Boating Rate Notes 1996 

For the six months 

27th August 1985 to 27th February 1986 
the Notes will cany an interest rate of 
8%% per annum and coupon amount of 
US$210.83, payable on 27th February 1986 

Bankers Trust Company, London 

Principal Paying Agent 




^ J — r r ■ 
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UK COMPANY NEWS 



RECENT ISSUES 


Throgmorton waits for 
Panel ruling on bid 

BY MARTIN DICKSON 

THE LONDON based Throg- Panel that the unitization pro- lished its offer document for 
morum Trust is believed to be posal had all the characterise SN1T wi thi n 28 days of amxouoo- 
seejong permission from the tics of a bid and should be. Ingr its bid, unless the Panel gave 
Takeover Panel for a relaxation treated as each under the take- permission u> extend the de&d- 
of the timetable imposed by the over code. However, the Panel Une. But that date passed early 
City Code in its £115m. bid for apparently did not uphold this, last week and Throgmorton 
Sottish Northern Investment Throgmorton is now believed appears to be holding off publi- 
Trast (SNIT). to be arguing that, at the very cation until the Panel rules on 

This follows SKIT'S rejection least, the takeover code time- its argument 
of Throgmorton’s hid earlier this table governing Its bid should The case is breaking new 
month and its 'counter-proposal be relaxed, with the dock ground for the Panel, since it 
that the fund be unitised under stopped until SNTT8 uoitisatnn. £s extremely rare for onitisatlon 
the management of Murray John- proposals have been published, proposals to be put forward 
stone, the Scottish fond man a- This would give 'shareholders during a contested takeover bid. 
ger. Murray Johnstone and the opportunity to consider The view from the SNIT camp 
certain of its investment trusts them alongside Throgmorton’s appears to be that the proposals 
simultaneously bought 14.9 per offer. A decision from the Panel stem from its board, rather than 
cent of SNPTs ordinary shares, ts expected shortly. Murray, and should therefore 

Throgmorton is understood Under the takeover code, not be treated as within the 
initially to have argued to the Throgmorton should have pub- ■ ambit of the takeover code. 


Pacific Trust 
net asset 
value declines 

During the first six months of 
its life, the Pacific Assets Trust 
has suffered a decline in net 
asset value because Asian Pacific 
stock markets have been 
depressed in sterling terms. 

But the directors feel that the 
long-term prospects for the 
region remain excellent. Asset 
value at July 31 1385 was ST.QSp 
per share. 

The managers have taken a 
conservative and gradual 
approach to investment, resulting 
in substantial cash reserves 
being maintained at July 3L. 

This puts the trust in a strong 
position to invest in companies 
with good long-term prospects. 

To facilitate further invest- 
ment a HK350m loan facility has 
been arranged since July 31. 
Against this £4m has been 
invested in a UK government 
security. 


Ault & Wiborg profits 
lifted to £0.33m midway . 

Despite a substantial increase A break-up of the operating 
in interest and similar charges, profit shows inks contributed 
the Ault & Wiborg Croup of £858,000 (£444,000), paints 

printing Inks, automotive paints, £12.000 (£58,000), chemical and 
and chemical makers has lifted resins £1-3 lm (£L48m), con- 
its pre-tax profit from £202,000 to tainer coatings loss £202.000 
£332,000 in the half-year ended (£258,000), and environmental 
June 30 1985. The group Is a engineering £35,000 (£18,000). 
subsidiary 'of the Sun Chemical - Group expenditure was £557.000 
Corporation of the UJS. (£023,000). 

In June the group announced.- Tax takes £250,000 (£100.000) 


to leave the net profit at £82,000 
( £102,000) for earnings of 0.41p 
(0_52p) per share. 


Murray 
Growth 
defence 
criticised 

By Martin Dkkson 

Merchant Navy Officers’ Pen- 
sion Fund, which is making a 
£i5Qm contested takeover bid for 
the Glasgow-based _ . Murray 
Growth Trust, has attacked 
Murray’s defence document a& 
•* misleading.’* 

In a letter to shareholders, the 
fund said Murray's rfrfrn that 
the offer was inadequate could 
not be justified. *Tt is gener- 
ally recognised in .the investment 
community that a cash offer for 
shares in an investment trust 
at 100 per cent of net asset 
value Is generous,'*- It added. 

The fund rejected that 

.Its offer might not reflect: the 
potential of Murray Growth’s 
unquoted investments and des- 
cribed as “unrealistic” the 

argument that various costs 
could reduce by as much as 5 
per cent the value of the offer 
to ordinary Shareholders. 

Murray Growth that 

because there is no paper alter- 
native, the fund .offer 
that' shareholders may face sub- 
stantial capital - g»inc tax 
liabilities. 

However, the fund replied 
that in talks with . Murray, 
before its bid. was launched, it 
had become dear to both sides 
that “it would be neither prac- 
tical nor necessarily in the best 
interests of shareholders to pro- 
vide as alternative offer of 
shares in an ongoing ‘rump’ 
investment trust" 


COMPANY NEWS M BRBEF 


the sale of its container coating 
and metal decorating inks busi- 
ness, and early last month said 
ft was in discussion for the dis- 
posal of its automotive paints 
operation. 

Turnover in the period fell 

from £38. 39m to £3&9m, and the — r--—— ' 

1?™ . bu '“ i ,0 “» «x"P*art com- 

button and administration costs. dence - 

“ da £OT ooo"irft fr ffi wSfefr G Shira“3 baking brothers. 
raeratin* the capital .has now acquired the banker. aMwmces that to end 

2&”to aWlntSS wboleoj the^lechricairable and £ 

charges were £1.1 3m (£880,000). 


SHARE STAKES 


Changes 
stakes 
week include: 


accessories badness, while the months' was approximately the 
remainder of AWCO’s business ® am ® as for the corresponding 
{aluminium wire and overhead Period in 1984. 

has A !* e ? ? cqaired by BORDER & SOUTHERN Stoek- 
British Alcan Alu min iu m . holders Trust’s intesert in the 

, . _ _ . , . . GLEN INTERNATIONAL, the otximar y s hares of M L Holdings 

ges m company share & P. HayWan. chairman, pur- Edtobur^based ticenseddeitier 18 now 275,000 ordinary (7.41 per 
announced over the past chased 100,000 ordinary at 3lp ™ SurBEi hSieJaSS «•“»> heId “ ** of West 

A « A**?*'? SvnSPX& Ss W Nominees. 


Bejam Group-A. W. Petry, a ordinary (0.01 per cent). SS^TSSbaS^lSId 55 


Data 
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•Buwd -Sept 4 

Burma It Oil „.S«lK 12 
Cadbury 

-*4**»PP«...Aug 23 
■Cement - 

RaadatoiJS...SepC 4 
ChetterhouBB 

Pstratewo. . Aug. . 30 
Coats Patone Sept 19 
Combined 

Eng Stores... 5am 25 
■Cons Gold 

Fields.. .Sept T7 

■Cons Plena Aog TO 

Cesteln — ,...,Q*pt12 
■Croda * Inti ...Sspi 10 

DRG _Sept 26 

. Dalgety Sept 17 

Delta -..Sopt 12 

Enttcptiu 

OIL Sept 24 

■Euro Ferriee ...Sorer 9. 

Excq inti Sept 3 

■Espatnat lnti...s«KlQ 

won* .~S*Ot 18 

Hset Hldge ...Aug 30 

Fn-acw Sent 28 

GRE ...._....Sopt 4 1 
■Sold Raids 

- SA. Ana 2D 

Grattan S«Pt 20 

■Hepwortk 

Ceramic Sapt 12 

*HK Shanghai 
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BOARD MEETINGS 


The following companies haw notified 
dates oi board meatinpa to the Stock - 
Exchange- Such murtings are usually 
held for the purpose- or oornddering 
dividend*. OBciel iodicetiona ere nor 
aval lab la as to whether the dividends 
•re interims or finals and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

•_ . TODAY . .. 

liManhuoa Americas Trust, fhrisy.- 
Brtumaatic, Edinburgh Fund Managera. 
Edinburgh Oil and Gas. Brat Scottish 
American Trust, Hongkong and 
Shanghai Banking, Martay. Palma, 
Richards (Leioestsr), Tavior Woodrow. 
Weir. 

Finals; CVD. flogoa. Ssmueiaoo. 
A- J. Worthington. 


FUTURE DATES 


Beattie (Jamas) : Sept 3 

Cemenc-Roadatone Sept 4 

Church : Aug 30 

Expamet International w .„. SaptiO 

Federated Housing Aug 28 

Home Charm Sept 10 

Unread .».. w . w ,.. u ...w. Sept S 

Micro vi toe Aug .28 

Murray iriiemetibiief Trust ... Aug 28 
President . Enmnelmtama .... YAutf 28 

Reddtt and Colman - Sept 11 

Wares City of London Props Sept 3 
Finals: 

Adamic Computers Sapt 11 

Cantors Sept 6 

Heath- (Samuel). tAug 30 

Murrey laoonaia Trust ......... Aug 28 

t Amended. 


sold 93,750 ordinary 


director, 
shares. 

Uni g ro up— - L Goodman, direc- 
tor, has disposed of 10,000 
ordinary. 

land Securities — Lard 


Emap— R. J. Winfrey, deputy wholesaler. Increasing Its stake 
chairman, has disposed of 38,500 to 8.93 per cent of the ordinary 
A limited voting ordinary fully shares. 

paid. 

Property Security Investment * . NEWCASTLE 

Samuel T™** — L- N. Tucker, director, 5^*5^ . 
on August 21 sold 50,000 ordia- has ceased to toe interested In 

__S tuu\nnn in ana nnfinnnr the . chairman said at the annual 

ary and now holds 500,000. ju.oro ordinary. meeting. He reiterated that the 

Garfonkels Restaurants — J. T. Parrish-— D. J. Clark, current year had started well. 
Reginald Kaye, a director, has director, has sold 5,000 shares The company benefited from tight 
sold 400,000 ordinary reducing and now bolds 30,800 (4-28 per cost controls and greater produc- 
benefidal bolding to 3m (10.6 cent). Also Dr Satyendra Singh tivity. An Improving beer market 
Per cent)- _ has declared an interest of share and an excellent trading 

Wiggins Group— On August 23 -41,500* shares (S.Tfi-’per omit), performance by hotels, contrf- 
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£50,000,000 

Mitsubishi Finance 
(Hong Kong) Limited 

(Incorporated In Hong Kong with limited RabiBty) 

11 per cent. Guaranteed Notes Due 1990 

Unconditionally and Irrevocably Guaranteed by 

The Mitsubishi Bank, Limited 

(Incorporated in Japan with limited Babifity) 


£30,000,000 

General Motors Acceptance Corporation 

(U.K.) Finance pic 


(Incorporated m BigfancQ . 


10V 2 per cent. Notes due 1990 

guaranteed as to payment of principal and interest by 


General Motors Acceptance Corporation 

(Incorporated ih the State of New York; United States of America) 


The Issue Price of the Notes is 100 percent of their principal amount 
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Morgan Grenfell & Co. Limited CSficorolnvesbnerrtBank Limited 

Mitsubishi Finance International Limited 




Baring Brothers & Co., Limited 
County Bank Limited 

Girazentrale und Bank der osterreichischen 
Sparkassen Aktiengesellschaft 

Lloyds Merchant Bank Limited 

TheNfkko Securities Co,, (Europe) Ltd. 

J. Henry Schroder Wagg &Co. Limited 

Swiss Bank Corporation International 
Limited 


Chemical Bank Intemationd Group 
Generate Bank 
Grindlay Brandts Umtted 
Hill Samuel & Co. Limited 
Morg»i Stanley International 
Orion Royal Bank Limited 

Shearson Lehman Brothws international 

Union Bankof Switzerland (Securities) 
Limited 




AHtanggMlaalMft 

LtoydsB^ International Limited 


Morgan Grenfell & Co. Limited 

County Bank Limited CredfianstefrBankverein 

Orozentrale und Ban kderosterreid iischen Sparkassen Grindlay Brandts Limited 

Merrill Lynch Capital Markets 
MorganStanteylnterriafionai TheMW® Securities^ (Eu W 

Orion Royal Bank Limited ^^CorporafiTOintemat^ 

UnionBank of Switzerland (Securities) Limited S.G.VItertHirg&Co.Ltd. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


How to clean up in the greasy hair shampoo business 


BY PETER MARSH 


SHAMPOO companies around 
the The world are trying to make 
headway in. efforts to improve 
the formulations of -the pro- 
ducts. 

Although technical Innovation 
plays a secondary role in 
the toiletries . business to mar- 
keting; the £2bo-tumovtr sham- 
poo industry is combing through' 
a crop of novel areas in hair 
science in a hid to find new 
products or variants on old ones. 

One line of research — so far 
largely untapped hut which ap- 
pears to be bristling -with 
potential— concerns greasy hair. 
Shampoos currently on sale that 
purport to deal with greasy 
locks usually work simply by 
containing more detergent. 

Techniques to attack greasy 
hair in a more scientific way — 
for instance by modifying the 
action of the sebaceous glands 
in the scalp that secrete an oily 
stfbstanoe called sebum— are 
under study by several giants of 
the shampoo business such as 
Procter and Gamble and Col- 
gate-Palmolive. 

Other researchers are trying 
to improve formulations for 
anti-dandruff cfhampoos, a pro- 
duct that appeared about 15 
years ago and changed virtually 
overnight the nature of the hair- 
care business. 

In a third area of research, 
chemists are working on sham- 
poos geared to people who want 
to wash their hair particularly 


often. 

Use of these "frequent-wash,” 
products, which contain especi- 
- ally mild forms of detergent, has 
grown rapidly in. Britain in 
recent years, mainly among 
young people. 

The shampoos, among them 
Timotei, made by Eli da Gibbs 
(owned by Unilever) and Once, 
produced by Reddtt and 
Colman, have been introduced 
to the UK from countries such 
as the UJ3. and Sweden. There, 
due to a generally greater pre- 
occupation with personal 
hygiene, “frequent-wash" for- 
mulations have proved a hit 
among people who may torn to 
the shampoo bottle several 
times a day. 

Research into ingredients that 
ward off dandruff has paid off 
handsomely among toiletry com- 
panies in the past decade. The 
companies have developed a 
range of chemicals that inter- 
fere with what is at the root of 
the dandruff problem — the 
microscopic yeasts and fungi 
present in people’s scalps. 

These organisms affect the 
natural mechanism by which 
the scalp sheds skin. Instead of 
the normal process in which 
Skin flakes away as invisible 
dust particles, the skin cells in 
dandruff sufferers coagulate in 
relatively large lumps. This 
produces the tell-tale specks 
that assemble on people’s 
collars. 



Although no one has fully 
explained the link between 
dandruff and the tiny organ- 
isms, the chemicals added to 
anti-dandruff shampoos in same 
way inhibit the latter's activity. 
Procter and Gamble uses Sine 
pyrithone, while Colgate-Palm- 
olive includes in its Alert and 
Guard shampoos a substance 
called elimbazole. 

Unilever, meanwhile, has its 
own favourite — octypyrox — an 
ingredient developed by the 
Hoecbst chemical company in 
Germany. 

Anti-dandruff shampoos have 
had a big effect on the shampoo 
business. The- products are 


bought not just by people suf- 
fering from the condition but 
by others anxious to ward it off. 


In Britain, for instance, 
where the shampoo business is 
worth about £lDOm annually. 
Procter and Gamble’s Head and 
Shoulders, Vosene (made by 
Beech am) and All Clear from 
Elida Gibbs are among the four 
top-selling brands. 

According to Dr Philip 
RothweH, who is in charge of 
toiletry research at Colgate- 
Palmolive’s laboratories in 
Manchester and Piscataway, 
New Jersey, the interest among 
shampoo scientists has turned 
in recent years toward formula- 


tions to tackle greasy hair. 

“ We are In a similar position 
in trying to combat greasy hair 
as we were with dandruff 15 
years ago,” says Dr Roth well. 
He thinks that any scientific 
breakthroughs in attacking 
this phenonmenon could give 
the successful company a lead 
pn its rivals. 

Mr John Hogston, a marketing 
consultant specialising in 
toiletries, agrees. “Shampoo is 
an enormous and highly com- 
petitive business. You have to 
sell something different that no 
one else has got” 

According to Dr Roth well, 
there are four possible 
approaches to greasy hair: 

• The conventional technique 
is to sell shampoo that contains 
more or stronger detergent. 
These water-attracting sub- 
stances, sodium lauiyl ether 
sulphate or bietheylethano la- 
mine lauryl sulphate for 
instance, wrap themselves 
around dirt parti cules so that 
rinsing wadies the dirt away. 
Most shampoos contain 75 to 05 
per cent of water. The 
rest is detergent and other addi- 
tives such as oils and polymers. 

• A more scientific approach 
would be to slow down the' rate 
of production of sebum, a sub- 
stance chemically similar to 
cooking oil produced by glands 
in the scalp. These sebaceous 
glands — not the same as sweat 
gland s — accumulate fatty 
material from the blood stream. 
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NOTICE IS HEREBY 
described notes were 
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; follows: 
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At a particular point, the 
glands burst, infiltrating the oil 
into the hair. A certain amount 
of sebum production is 
entirely natural bat in some 
individuals the glands work 
overtime, releasing too much 
oiL Dr Rothwell admits that 
interfering with the glands’ 
activity, for instance to stop 
them secreting sebum, could 
have undesirable side effects 
which should not he glossed 
over, 

• A more promising tack may 
be to stop the sebum sticking 
to hair. Silicone oils added to 
shampoo could form an oil- 
resistant layer on top of each 
hair strand. It could also make 
the hair look shinier. 

• Probably the most interesting 
approach scientifically is an 
attempt to change the chemical 


nature of the oil once it is in 
the hair or to try to absorb it 
selectively. The technique 
would be analogous — although 
oi course on a rather smaller 
scale — to efforts by petroleum 
companies to find ways to dis- 
perse oil spills from tankers. 
One possibility is to add to 
shampoos powders based on clay 
or starch that absorb the oil — 
the powders would later be 
rinsed out. 

Others in the shampoo busi- 
ness doubt the wisdom of in- 
creased efforts to tackle the 
problem of greasy hair. Mr 
Chris Longbottom of the AGB 
market research company says 
that, in Britain, only about 20 
per cent of the shampoo produc- 
tion is targeted at people who 
have (or think they have) hair 
that is excessively oily. 


The good news is 

I'KHR.WTI 

Selling technology 


The proportion is, he says, 
decreasing as people wash their 
hair more often, sc naturally 
trimming the amount of sebum 
in their locks. Over the past 20 
years in Britain, the average 
frequency of washing has 
roughly doubled to today's level 
of once every two or three days. 

The prospects for research 
into greasy hair look shiny, 
however, in countries where 
the average time between 
washes is rather longer, lor 
instance in Prance and Spain 
where the typical person turns 
to the shampoo bottle still only 
once a week. 


Researchers smell success 


RESEARCH at Colgate- 
Palmolive’s Manchester 
laboratories attempts to in- 
troduce new ideas into the 
company’s worldwide toiletry 
business — which accounts for 
roughly a tenth of the world 
tfnmpoo co nsum p t ion of 
50,000 tonnes. 

Among the areas under 
study are: 


• Fragrances. Chemists 
with market researchers to 
come up with new perfumes 
that Colgate-Palmolive »*i?nk« 
will be especially appealing 
in shampoo or soap. The Man- 
chester laboratory works in 
this area with another 
Colgate-Palmolive research 
centre in Piscataway, New 
Jersey, and with another 
branch of the company In 
Paris that deals exclusively 
with perfumes. 


SHAMPOO USE IN BRITAIN 

Normal 

34 per cent 

Greasy 

27 percent 

Dry 

toper cent 

Baby 

I per cent 

Conditioner 

7 per cent 

Anti-dandruff 

17 per cent 

Others 

6 per cent 

Total exceeds 100 per cent because 

some homes use 
type of shampoo. 

more than one 

Source: Cotgai* Palmoliva 


Herbal extracts for adding 
fragrances to shampoos are 
viewed by the company as “a 
long stayer.” St is generally 
reckoned that bone-marrow 
shampoos now give people the 
brush-off while the may 
soon he true of products con- 
taining egg. 

Apple and lemon shampoos 
have recently proved popular 
while the market share of 
lavender fonmdations has 
been shaved in recent years. 
• Toothpaste. Colgate-Palm- 


olive scientists think they 
scored a coup with the devel- 
opment of dual-acting fluoride 
additives now in use in the 
company’s dental products. 
The pastes contain both 
sodium monofiuorophosphate 
— which stays on the surface 
of the teeth to reduce decay 
— and sodium fluoride, which 
buries Into the enamel to 
reduce caries below the sur- 
face. 

Most flnoride toothpastes, 
say the scientists, contain 
only one agent that stays on 
the surface and does nothing 
to protect the Interior of the 
tooth. Current developments 
in toothpaste research are a 
closely guarded secret as the 
company Is amdons to 
preserve a technical edge on 
competitors. 


• Deodorants. While anti- 
perspi rants modify the 
behaviour of the sweat glands 
(for Instance by constricting 
tiie month of the glands by 
the action of aluminium 
salts) deodorants are likely 
to contain chemicals to attack 
bacteria likely to breed in 
people’s armpits. 

These bacteria are present 
as a result both of the moist 
environment and also due to 
the Incidence in this area of 
the body of fats and other 
substances secreted by the 
apocrine glands, the so-called 
M scent glands.” 

Colgate-Palmolive re- 
searchers. along with other 
scientists In the toiletries in- 
dustry, are continually trying 
to improve on formulations 
to do this Job. A widely used 
anti-bacterial agent for 
deodorants Is trichlorodl- 
hydroxypheno! ether, made 
by Cfba Celgy. A second 
chemical that is gaining 
favour is propylene glycol, 
which is well known in the 
food industry as an artificial 
sweetener. 

"Research work in toiletries 
is characterised not so much 
by giant leaps for ™w,irtT»a 
bat by a lot of little potterings 
by which products are 
gradually Improved,” says Dr 
Philip Rothwell, director of 
research at the Manchester 
laboratories. 


Forging 
ahead in 
machine 
tools 


ALTHOUGH HAMMER forging 
has been used for some time to 
make simple pasts like band 
tools, Eumoco of Leverkusen, 
West Germany, now has a sys- 
tem that uses the multi-die 
muiti -station technique to make 
dimensionally critical parts like 
shafts for motor vehicle gear- 
boxes. 


The machine, which wfll be 
seen for the first time at the 
International Machine Tool 
Exhibition in Hanover (Septem- 
ber 17 to 25), will be available 
in the UK from Rayridge, 
Basildon. 


Able to handle steel billets 
from 30 nun to 120 ipm in 
diameter, the machine Is avail- 
able 8n four sizes and costs 
between £100.000 and £500,000, 
including feed and extraction 
automation. The smallest 
machine is about the size of two 
filing cabinets and w4M produce 
small parts like -Philips or Posi- 
drive screwdriver blades at 
2J800 an hour. Larger, motor car 
parts can he forged at 600 to 
1,000 parts per hour. 


These machines use two, 
three or four opposed pairs of 
dies operating at up to 2,000 
Wows per minute, striking the 
blank as it rotates and is inched 
forward, to produce the pan in 
under five seconds. A normal 
forging temperature of about 
1,150 deg C is achieved with a 
buUt-m induction heater. 

Since a large number of rela- 
tively light blows are made 
instead of a few heavy ones in 
conventional forging, the noise, 
at a level of about 87dB, is 
said to he fairly small, total 
enclosure can reduce this to 
70dB. 


No special foundations are 
needed. The relatively low 
noise level means that no 
special forge buildings are 
necessary and the machine 
could form the start of a pro- 
duction line. 


An important advantage 
claimed by Rayridge is that 
parts can be made to much 
greater accuracy than with any 
conventional forging process. 
Often, finish-grinding is the 
only additional process needed. 
Significant savings in materials 
can be made as well as in 
machine tool operator costs. 

Furthermore, because the 
parts are struck many times 
during forging while the part is 
rotating, no flash (unwanted 
prousinnos of metal) is pro- 
duced. 

A further advantage is that, 
by delaying certain of the ham- 
mer strokes asymmetrical fea- 
tures can be produced on the 
part. 

Most of the process is auto- 
matic and equipment can he 
supplied that feeds In the metal 
continuously, forges the parts 
in a string and then cuts them 
to an accurate volume is fea- 
sible, with auto-feed to the 
forge by robot. 

GEOFFREY CHARUSH 


Pipeline mole cracks 
the problem of 


decaying sewers 


BRITAIN’S SEWERS are not 
about to collapse, according to 
the water industry. That view 
is very different to those of 
the TUC and CBI which have 
urged extra capital expenditure 
to create employment and to 
cope with what they see as a 
rapid deterioration In the 
country's infrastructure. 

“The picture appeared much 
bleaker five years ago,” Bays 
Mr Ian Cooper, deputy director 
of the Water Research Centre's 
engineering division. “ There 
is a backlog of repair work, but 
if it is dealt with in the right 
way, -then only a modest in- 
crease in expenditure is 
required.” 

This change of outlook is due 
partly to the development of 
more accurate methods of 
surveying and analysing the 
sewer network. “ Until recently, 
we didn't know exactly how the 
country’s sewers worked,” says 
Mr Cooper. Now the WRCs 
Swindon laboratory, with an 
annual research budget of £7m 
is developing computer models 
and instruments to measure 
flows and velocities within the 
network. The centre has also 
published a sewerage rehabili- 
tation manual which gives 
advice on how to plan and cany 
out renovation. 

It emphasises the need for a 
selective approach to structural 
failures and overloading of 
pipelines. Survey, analysis and 
pre-emptive - rehabilitation 
should be concentrated on 
critical sewers. “If major in- 
terceptor sewers, deep sewers, 
or sewers in bad ground foil, 
the cost of replacement can be 
five times that of taking re- 
medial action,” says Mr Cooper. 
“But it makes more sense to 
leave sewers in the remaining 
80 per cent of the network to 
fail, because of the costs of 
inspection, for example. 

“ By retaining as touch of 
the existing system as possible, 
without incurring massive in- 
spection losses we can make the 
current capital expenditure of 
£165m on sewer renovation go 
25 per cent further,” says Mr 
Cooper. With annual expendi- 
ture kept at that level, much 
of the backlog of repairs should 
be cleared within 10 years. 

However, a crucial element 
in that cost-saving exercise is 
the use of new renovation tech- 
niques. For example, renova- 


tion work on sewers without 
man holes has been restricted 
until recently by the lack of 
equipment capable of dealing 
with the obstructions found on 
many connection joints. 

A range of equipment is now 
available which can remove 
these protrusions before re- 
lining and can then reopen 
them. Many of the methods 
use high pressure water jet 
cutters operated using closed 
circuit television. 

Methods for the replacement 
of existing pipes have also been 
limited. Current methods of 
inserting a new pipe within an 
existing one have reduced 
carrying capacity. And, where 
an overloaded sewage system re- 
quired a larger diameter pipe, 
the only option was to dig up 
the ground above, before re- 
placing the sewer. 

Now the WRC, with Southern 
Water and ALH Systems, part 


of the Avon Rubber Group, 

ibfe 


have developed a device capabl 
of enlarging the existing pipe- 
line, with a minimum of 
disruption. 

It is being used on a sewer 
relief scheme In West Sussex 
to replace a 9 in diameter con- 
crete sewer with a 14 in 
diameter polyethylene sewer, «w 
trebling the pipeline’s capacity. 

A pneumatically-operated per- 
cussive mole is driven through 
the existing pipe, shattering it 
as it progresses, and forcing the 
broken pieces into the surround- 
ing soil. This creates a passage 
through which the machine 
guides a replacement pipeline 
of either similar or greater 
diameter. The 1,058 metres of 
existing concrete pipeline on 
the West Sussex rite is expected 
to take 22 weeks to replace, an 
estimated 50 per cent reduction 
on more traditional techniques. 

Development costs will not 
be met by sales to the UK 
market. However, American 
contractors have already bought 
a licence to the system, for 
which UK plant and technology 
will be sold. 

“ We have identified the 
problems of sewer inspection 
and renovation earlier than any 
other countries, because our 
sewers are older,” says Mr 
Cooper. "This gives us a lead 
on the technology to deal with 
those problems.” 

ALISTAIR GUILD 


Hie thinking fax machine 


FACSIMILE MACHINES, which 
allow pages of information to 
be sent almost anywhere over 
a phone line in under a minute, 
have become even more sophis- 
ticated with the introduction of 
machines by Pitney Bowes, the 
office specialists, that offer disk 
storage. 

The model 89000 for example 
is a ** store and forward " 

machine that has an electronic 
memory that can hold 19 pages 


while a hard disk can accomo- 
date a further 600 pages. Coup- 
led with an autodialler which 
can remember 99 fax numbers 
any or all of the documents can 
be sent almost anywhere, auto- 
matically. 

Pitney Bowes believes com- 
panies could save money by 
using an 8900 as a relay device, 
fed by other, simpler fax 
machines in other offices. More 
on 0279 26731. 
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CONTRACTS 

Swire Haden wins over 
£21m work In Hong Kong 


£31m chemical 
plant for 
John Brown 


JOHN BBOWN has been awarded 
a major project management, 
design, procurement and con- 
struction contract by BeecKam 
Pharmaceuticals UK division 
worth around £20 oi. The new 
plant will be ailed at Irvine, 
Scotland, and is for the extrac- 
tion and isolation of potassium 
clavulanate — the chemical sub- 
stance used in the new genera- 
tion of Beccham penicillins to 
overcome the growing problem 
of bacterial resistance to con- 
ventional antibiotics. John Brown 
has also won a project manage- 
ment, design and construction 
contract from The Boots Com- 
pany, valued at Slim, for the 
second See chemicals plant to 
be built on the Boots’ Cramling- 
ton, Northumberland site. The 
plant, wbich v.-ill be designed 
almost exclusively using CAD 
techniques is scheduled for com- 
pletion in 19S6. 

SHEPHARD. HILL & CO and 
FITZPATRICK & SON (CON- 
TRACTORS) combined forces 
for the first time to submit a 
successful £9. 05m bid for the 
A 4.14 Stans lead Abbots by-pass. 
Work on the two-year contract 
for the 4 km dual carriageway 
awarded by Hertfordshire County 
Council will begin in September. 
A feature is construction in pre- 
stressed and reinforced concrete 
of two viaducts 90 metres and 
3SQ metres in length crossing in 
17 spans the River Lea, British 
Rail's (Eastern) Hertford Line 
and the New River. Shephard 
Hill hzs won a further contract 
for bridgeworks worth £900,000. 
West Sussex County Council's 
design for the Norfolk Bridge 
at Shoreham-by-Sea comprised a 
glued segmental concrete deck 
but She^«ird Hill proposes to 
cross the River Adur using the 
incremental launch r^hod, 
having just completed the 
advance works at a cost of 
£350,000 for a temporary bridge 
to take the diverted A2SS. For 
this Shephard Hill slid the 
original deck on to newly- 
constructed piers during a week- 
end closure to traffic. 


SWIRE HADEN has received 
seven orders worth HRS235m 
(£21 5m) for work In Hong Kong 
and The People's Republic of 
China The company is a Hong 
Kong-based engineering services 
design and contracting organisa- 
tion established earlier this year 
under the joint ownership of 
Swire Pacific aod Haden Inter- 
national. 

Largest contract, worth 
HKSfifira (£6m) is for air condi- 
tioning at Queen Mary Hospital, 
Pokfulam, Hong Kong A 28- 
storey building will provide 840 
additional beds as well as operat- 
ing theatre' suites. A separate 
12-storey block will house 
psychiatric patients. The air- 
conditioning plant will have an 
overall capacity of 5,000 tons of 
■ refrigeration. 

For Cityplaza Phase H. Swire 
Haden will install electrical and 
fire protection services to a value 


of HKSSSm (£6m), Cityplaza i* 
the shopping complex witnip 
Swire Properties -Tattoo Shins 
development . on the north 
eastern waterfront of Hong Kong 
Island. Completion la scheduled 
for March 1987. 

■ Orders have also been received 
for work in -two of the Special 
Economic Zones created by The 
People’s Republic .of China. In' 
Zhuhai. an HK£?7m (SM) 
mechanical and electrical con- 
tract is for a harbour-side com- 
mercial development In' S bum- 
chttn electromechanical apd fire 
protection installations worth 
HK$4m (£9.40)) will be canned 
but at the China Son Oil plant 
‘ Further work includes con- 
tracts for the Bong Kong Hous- 
ing Authority (tofcaT ' value 
HKSS&nl Hutchison Whampoa 
(HKSSm) - and the Tuen Man 
Cultural Centre, New Territories 
(KKSZOm). 


Costain builds houses in Oman 


YAHYA COSTAIN LLC, Oman- 
based subsidiary of Costain 
Group, baa won an £18m contract 
to construct 250 houses, four 
schools, ten shops and a mosque 
at Bausher, Oman, for the Divan 
of Royal Court Affairs, Director- 
ate General of the Capital 
Municipality. The Bausher Social 
Housing Project is close to 
Bausher village in northern 
Oman and will be located on 
320,000 so metres of land hounded 
by mountains to the south and 
sand dunes to the north. 

The houses will be single-storey 
units with provision for future 
extension, both horizontally and 


vertically. They will be of plas- 
tered concrete blockwork con- 
struction. founded on concrete 
footings with reinforced concrete 
roof slab. The window arches will 
follow a traditional Islamic 
design and interior features in- 
elude meranti dbbfs frames, 
terrazzo and ceramic tiling 
throughout, aluminium metal- 
work embellishment and Claustra 
relief .panels in hay? and over 
windows. External works include 
all roads, drainage (both foul and 
stormwater), boundary wglls, 
street lighting and power distri- 
bution system. -The project is 
scheduled for completion by 
April 1987. 


Middle East 
piling work 


Overseas contracts with a com- 
bined value over £4m haye been 
awarded to CEMENTATION 
PILING AND FOUNDATIONS, 
Rickmansworth. Largest, at 
£3.4m, is for grouting work on 
the Cairo Waste Water Project 
as a joint venture with Stent 
Cementation will inject grputs 
to stabilise loose sands and silts 
on one of the major sewer 
tunnel contracts, to enable shield 
launching for the tunnelling 
machines to get underway. Work 
will commence jn September. 
Alr eady underway is a contract 


for grout joking in Baghdad. 
Work involves reinstatement of 
« pumphouse floor which bad 
suffered excessive differential 
settlement due to $cqut action 
below ground. The technique 
used is to inject grout yndey 
controlled pressures below ' the 
aid b to bring it back to level. 
The company is part of the 
Trafalgar House Group. 

The A. P. Besson division of 
CRYSTALATE ELECTRONIC^ 
has won an order worth £500,000 
from TMC for telephone red ever 
and transmitter inserts— known 
as capsules. Besson, based -at 
Hove, will supply the capsules 
for use in rite Statesman and 
Ambassador push button tele- 
phones made by -TMC. 


Notice of Redemption and Termination of Conversion Rights 

American Tobacco International 
Corporation 


5 V4/o 


^ Convertible Guaranteed Debentures Pne 1988 

(Convertible i«*n American Brands, )w- Common Stock) 


NOTICE IS HEREBY GIVEN that, pursuant to Article Fonr of the Indenture dated as of 
August 1, 1968 (the ‘'Indenture”) among American Tobacco Int er national Corporation (the 
“Company"), American Brands, Inc. (formerly The A m e ri can Tobacco Company; (“Ameri- 
can"; and Morgan Guaranty Trust Company pi New York (the “Trustee"), unde/ which 
the .Company issued its 5 \\% Convertible Gqunntaed Debentures Don 1988 (Convertible into 
American Brands, Inc. Common Stock) (the “ Debentures” > , and the ninth paragraph of the 
Debentures, the Company shall redeem on September 17, 1985 (the “Redemption Date”) all of 
the go titan ding Debentures at a redemption price of JOQ'/c of the principal amount thereof 
(the “Redemption Price”), plus accrued interest from August 1, 1985 to the Redemption 
Dote in the amount of 36.71 for each §1,1)00 principal amount of Debentures. 

The Debentures shall become dne and payable on the Redemption Date at the Redemption 
Price plus accrued interest which shall be paid upon presentation and surrender of the Deben- 
tures tesetfaer with all coupons thereto appertaining maturing after the Redemption Date at 
the paying agencies listed below. 

The Debentures will no longer he out s ta ndi ng after the Redemption Date and interest on the' 
Debentures will cease to accrue from and after tfie Redemption Date and the cop pons far such 
interest shall be void. 

Pursuant to the Indenture, the principal amount of any Debenture may be converted imp 
shares of Common Stock, of the par value of 33.125 each, of Am e ri can (“ Americ an Co mmon 
Stock”) at a conversion price of fl&QO per share. Any bolder Who elects to convert his 
Debentures into fhnres of American Co pun an Stock should surrender bis Debentures with all 
uamntured coupons thereto appertaining, together with written notice of election furcated 
by such holder that the holder elects to convert such Debentures and specifying the name 
or names in which the shares of stock deliverable upon conversion shall be registered, with 
the address (es I of the person u) bo named, to one of the conversion agencies at its address 
specified below. The right to convert the Debentures into shares of American Gammon 
Stock will terminate at the close of business on September 17, 1985 (unless the Co m pa ny 
aboil default in payment due upon redemption thereof), and after that date no further cam 
versions of Debentures can be made. 

On Julr 25. 1985, the last reported saieprice regular way of the American Common Stock on the 
New- York Stock Exchange was §03-8(5. It should be noted that upon conversion of ILOOO 
principal amount of Debentures a holder wUi receive 55 shares u£ American Common Stock 
and, assuming that the last reported sale price regular way of the American Common Stock on 
the New York Stock Exchange is S63-875 on the conversion date, a cash amount of 385.77 in 
lien of fractional shores. Based on such sale price of American Common Stock on the New York 
Slack Exchange, such conversion would be valued at §3,548.90. In contrast, if each holder were 
to elect to have his Debentures redeemed, be will receive §1,006.71 for each §1,000 principal 
amount of Debentures, which includes interest accrued from August L 1985 tp the Redemption 
Date. The value received by converting Debentures into shares of American Cjftptjruvn Stock is 
subject to change based on changes in the market value of American Common Stock. If more 
than one Debenture is delivered for conversion by the same bidder, the n umb er of shares and 
cub amount deliverable upon conversion is based on the aggregate principal jhmhiu of the 
Debentures bo delivered. 

Payments at the office of any paving agent outside of the United States will be mode by 
check drawn on, or transfer to a United States dollar account with, a bank in the Borough of 


reporting 

(“IRS") and to backup withholding at a rate of 2fKl it payees not recognized as exempt 
recipients fail to provide the paying agent with an executed IBS Toon YA c e r t ifyin g 
under penalties of perjury that the payee is not a United States person, or an executed 
IRS Form W-9. certifying under penalties of perjury the payee’s taxpayer identification 
number (employer identification number or social security number, as appropriate). Those 
holders who are required to provide their correct taxpayer identification number on IRS 
Form W-9 and who fail to do so may also be subject to a penalty of §50, Please therefore 
provide the appropriate certification when presenting your securities for payment. 


PAYING AND CONVERSION ACENTS 
Morgan Guaranty Trust Company 
of New York 
Corporate Trust Office 
20 Vest Broadway 
New York, New York 10015 

Morpn Guaranty Trust Company 
of New York 
P. O. Box Itil 
Morgan House 

1 Angel Court 
London EC2R 7AE 

England 


Morgan Guaranty Trust Company 
of New York '■ 

Avenue des Arts 55 
B-KMO Brussels, Belgium 

Morgan Guaranty Trust Company 
of New York 
14, Place V e ndome 

750QI Paris, France 


Morpn Guaranty Trnst Company 
of New Yoik 
Mauve r Lsndstrasse 46 
ftSQO Frankfurt-am-Main 
West Germany 

Xredletlnnk S.A. 

Luxerabourpeoi&e 
43, Boulevard Royal 
Rule Postale 1108 

Luxembourg 

AMERICAN TOBACCO 
August 1, 1985 


Bank Mees & Hope N.V. 
Heron «racht 548 
P.D. Box 233 
Amsterdam, 1000 
TheNelheriaada 
Acta: Ceatrale Effecten 
Buitenbnd 

Credits Ronagnolo S.p A. 
Sede IK Milano 
Via Aimorari, 11 
20123 Milano, Italy 
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Divergent trends in Lloyd’s results 


IN THE first -week of September 
Lloyd’s will announce its insur- 
ance market results. She indi- 
cations arfc that the figures will 
be bad and the -underlying 
underwriting loss the largest in 
the market's near 809* ear trad- 
ing history. 

- Figures . produced fey two 
ffoups of Lloyd's underwriting 
members, .-who have surveyed 
most of the 431 insurance syn- 
dicates of the market, point to 
an underwriting loss of £500m 
for the whole market. ’ How- 
ever, taking into account invest- 
ment income earned «□ pre- 
apuzna of .around £3bn, Liovd’s 
could fee showing a profit dose 
to SOm, a figure tfee market has 
suggested will be the likely re- 
sult That- would fitip repre- 
sent a fan in profits op the pre- 
vious underwriting account of 
over filOOto. 

The latest figures Lloyd’s will 
report are those' fojr the 1983 
underwriting account Lloyd's 
leaves its accounts open for 
three years ' to ^ gauge more 
accurately the extent of insur- 
ance liabilities oh jfe insurance 
Dolkdes— an accounting method' 
that also -provides considerable 
tax advantages. 

A closer examination Of the 
figures ip the two unofficial 
studies shows a number of 
divergent trends- Tfee 1982 
underwriting account at Lloyd’s 
has produced extremely good re? 
suite in the aviation -market 
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ihe asoeiation's t»W*sj 
-that among the moat profitable 

1 SSff**r. 

SnsaBCd " t»bY ' syndiwtes. 
(Aider foese arrangeHient5,jHies 

at profitoble imwnmce bl ^S. 

were passed te small ■W**™*’ 
formed at market professionals. 
fSwd's %*s been attempting 


Affording to the 
of Lloyd's 'Members ~ 
a company supponeij 
underwriting zneml 
have both produced l^gue 
tables, most aviating insurance 
syndicates will have made 
profits. 

The figures waduced tor 
Qiatset suggest that an average 
performing aviation syndicate 
w til haw produced a return for 
individual underwriting nent 
bejs Of jSLjM for gvjesy ilQjOOO 

Of busing accepted. 

In tiie previous underwriting 
account, the aviation market had 
turned its Mrforuwce arppnd 
frpm .a £9m loss to ft ft 4m -pro» 
fit. The 4n{Ucati90s JUS jhet^his 
improyement roptifiuBd u? tiie 
1982 underwriting #$cmwt as 
premium rates rose. Undezv 
writers said last year Chat 1982 
and 1988 were foe saorst years 
ever -from an Insurer^ pati* of 
view feenume world aviation 
markets suffered losses at more 
than §5S0m. This year losses are 
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runniftg sd Zfittte 9800m, but 
rates poutSpxip fo -rife 
The Chsjjtscfc tables show -that 
the Idgheft ft«tnrn that could 
he g * dneri ^ja lioytfs was In the 
non-fflaMtofi - market; wfeich 


business, 

fWWR 

stock business, received £7,291 
for every 9fp&Uus& a&' 

cepted <3» JJteir feeiwtt.-... 

Dverafl. however, She jum- 
mftrino ftecouwt did not pro- 
duce gpftd asntita for members. 
An ayewfit asturo /» ARch 
ofbBSfoess occeptod pro- 
duped a foes a f MOT.- * • •• - 

The marine maritet. jriticfc du- 
lses fthips gzffgoe* end; is 
traditionally of <th« most 
pppfitafeie, jp JUpytfR 

hftd mmr&g is#*, J*** 

Pftte 73», iQSWftd -W j^JBflder- 
writing members. Atyamlgg to 
tfee Asociation of XAoyfFs Mem- 
hears;' they *ecefo*cT 4Bijc,Vt% /or 


io cuhb" the practice of haby 
diaeowed 

gat* |fwinaMa where a 

fo Ae "taring . -market, 
foamed pf just three members, 
mas paying out * 

£11,0^8 for every £10,000 
btuinaee accepted. ■■■ 
Inevitably, results of the last 
underwriting account were sub- 
stantially hit by problems -sun* 
Bounding the Sldisrd Beckett 
■Underwriting . ’ Agencies 

May at MUet Hidings. Losses 
of HSdra from ligbUtfr business 
foil .on 1,525 underwriting mem- 
bers. According to Chatset, the 
Jargest.loss in the market Seu 
on foe BCpkott syndicate 918, 
which is suffering losses . of 
£521948 'for every £10,060 oJ 
businesa accepted. 

As&pciatioa of Lloyd's Mem 
hero: Syndicate results'. Avail 
aUe. from. 12 Buckingham 
Street. London WC2 6DF. 

Lloyd’s League Tafetes; Avail- 
able ficom Chatset Lfd. Bridge 
House. IftL Ouccn Victoria 
Street, London $C 4 V 4DD. 


FINANCIAL DIARY FOR THE WEEK 

The following is a record of foe principal business and financial 
engagements during the week. The board meetings are mainly for 
the purpose of considering dividends and official indications are.' 

not always available whether dividends concerned are Interims or 

finals. The subdivisions shown below axe based mainly on lapt 
year’s timetable. 
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CREDIT COMMERCjAjL DE FRANCE 

u.s.$250, 000,000 Ffekng m§ 

Not^s du0lO?7 

For the irtefest period 
22nd March 1985 to 27# September ISpfi 
ihe amount payable per USslG.000 Note 
wlH be USS445'.9B. The relevaA interest 
payment date will be 27th September J985 

Listed on the Luxembourg Stock Exchange 
By: Bankets Trust Company, London 

Agent Bank 
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TheKingtiomof Belgium 

Floating figte N§te§ M9Y 200§ 


fo^cxxMfoncawifofoeprovistohsof thefilotes. notice 
is hjarebvgiven ffiptfopngieof jpfofast-ha§tieeh fbegtigt 
&fa%faft5ig$ Impost peterrnjfmtion period 
27fo August -27th.SGptar>ber, I^Q.lnteroataocnjpd 
Iqt this pewrrwatiqn Feijodaijdp^v^Wf on 2Sfo'Woven^er, 
^9B5vwftamounttaiijS.fi'1 .735-68 per (J.S^250/300 riot®. 


Barrk: 

Horgw Qiiarpifly Compajiy“of York 

London 







u;s,tioo,oeoft8o 

Neste Oy 

. ^oatwgpaie Notes Oue'1^94 

)r\ fccord^nce yhth t^e Revisions of th? Note®, 

. ftf the imeijet 

Period from 27fo August. 1985 to 27th Febai^ry. i Epe 
the pate gf interest will be 8%e% per annum. 

The interest pgyebte on ^e rel^yent jnteiest 
flaynr^Qt Dm^ptyi Fpbrya/y. 1986 yyjM be US.$424-85 
forfBCh U. S^lp^opb pnijc^gl.empynt gfihe Nptps. 

Agent Bank: 

Morgan Guaranty Trust Company of New York 

London 
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INTERNATIONAL APPOINTMENTS 


Mrs Prager will be new 
head at Movenpick 


BY JOHN WICKS IN ZURICH 


MR UELI PRAGER, ' founder 
and chairman of the inter- 
national restaurant and hotel 
group Uovenpick, is to be suc- 
ceeded at the head of the 
Zurich-based company by his 
wife, Mrs Jutta Prager. 

Mr Prager, who Is 68 and 
plans a gradual reduction of his 
activities, has announced the 
formation of an executive com- 
mittee within the group man- 
agement as a first step in this 
direction. This committee wiU 
consist of Mr Prager as chair- 
man, Mr Wolfgang vom Hagen 


(managing director of Moven- 
plck. Germany) as vice-chair- 
man and Mrs Prager. 

This summer, Mrs Prager 
was given responsibility for 
Movenpicfc's restaurant divi- 
sion. The intention is that she 
will be her husband's successor 
until such time as management 
passes to their c hildren. 

At 42, Mrs Prager will thus 
at some point in the future be- 
come Switzerland's leading 
businesswoman. Movenpick, in 
which Mr. Prager holds a con- 
trolling stake, boosted turnover 


in 1984 by: 16.8 per cent to 
SwFr 732.9m (5324m). Consoli- 
dated net profits rose 18.7 per 
cent to SwFr 8m. 

Mr Paul- Schwizer will take 
over as head 1 of finances, con- 
trolling. auditing and electronic 
data processing on September 1. ' 
Mr Juerg liver becomes head of 
corporate marketing on the- 
same date- 

Mr Leo Eg] off, general man- 
ager in charge of Movenpick’s 
fast-food outlets, -is to leave the - 
group next spring to work as an 
independent consultant. -. 



Changes 
at Philip 
Morris 


Bays to head new company 


BY PHILLIP HALLIDAY 


BAXTER TRAVENOL, the U.S. 
medical products group which 
recently worn the battle for 
control of American Hospital 
Supply Corporation (AHS), Its 
largeT rival, has named Mr Karl 
D. Bays chairman of both the 
board and the executive com- 
mittee of the company created 
by the merger. Mr Bays is 
chief executive of AHS. 

Mr W illiam 33. Graham, chair-, 
man of Baxter Travenol, is to 
become senior chairman of the 
board and chairman of the 
finance committee of the 
merged company. 

Mr Vernon R. Loucks, presi- 
dent and Chief executive officer 
of Baxter Travenol, Is to be- 
come president and chief execu- 
tive of the combined company. 


After the merger, which is 
to be completed on October 28, 
subject to Justice Department 
agreement, Mr Frank A. 
Ehmann, president and. chief 
operating officer of AHS, is -to 
be named 'an executive vice- 
president of the merged com- 
pany. 

Mr Wilbur BL Gant?, execu- 
tive vice-president of Baxter 
Travenol, is to become an 
executive vice-president of the 
new company. Mr Gahtz and 
Mr lEhnniTin will share the post 
of chief operating officer. 

Baxter Travenol acquired 
AHS after a successful $51 per 
share bdd which valued the 
group et $3.9gm (2.75m).. The 
bid came after AHS had agreed 


to merge with Hospital Corpora- 
tion of. America, the DH. 
hospital management . group. 

Meanwhile, Hospital Corpora- 
tion of America -has named Mr 
Thomas F. Filsf Jr as chair- 
man. He succeeds- Mr Donald 
& MacNaughton who is to re- 
main chairman 1 of the board’s' 
executive committee. Mr Frist 
remains 'chief executive. - 

Mr R, Clayton McWhorter 
becomes president and chief 
Operating officer, having been 
senior vice-president of domes- 
tic operations. 

Mr David G. Williamson is 
named vice-chairman, a newly 
created post. The company 
described Che appointments as 
“ logical promotions.” 


Computervision 

strengthens 

management 


Vice-chairmen 
chosen at 
Whirlpool 


Chief executive chosen 
for Fairchild Industries 


WHIRLPOOL Corporation, the 
U.S. household products group, 
has named Mr George War de- 
berg and Mr David Whi twain 
as vice-chairmen. 

The appointments were des- 
scribed by the company as the 
first step in a. plan for a 
transition in leadership. Mr 
Jack Sparks, chairman, plans 
to retire on December 1 1987 
and win choose one of the vice- 
chairmen as his successor. 

Mr Wardeberg was executive 
vice-president, Mr Whitwam 
was merchandising manager, 
range products. The new pos- 
itions are effective from 
September- L. -.i- - ?• 


FAIRCHILD INDUSTRIES^ the 
U& aerospace company, has 
elected Mr Emanuel Ffihenakis 
to the post of chief executive 
officer with effect from October 
1. 

Mr Fthenakis, who will remain 
president of the company, suc- 
ceeds Mr Edward G. Uhl .Mr 
Uhl will continue to hold the 
position of chairman. 

The company described the 
appointment as a" normal pro- 
gression of succession.” Mr 
FthenakSf has been associated 
with the. communications and 
space divisions of Fairchild and 
it is these areas which have the 
greatest potential for growth, 
tile .company said- • *;• 


Fairchild, which is involved 
in a joint development project 
with SMb£canla of Sweden, 
recently announced losses of 
$93.4m for the first six months 
of the year. 

* * * 


SEARS. ROEBUCK of the UA, 
the world's largest, retailer, has 
announced the resignation of 
Mr C. Wesley Poulson as chair- 
man and chief executive of 
Coldwell Banker Real Estate, 
the real estate broker Sears 
acquired In 1981. . 

Mr Poulson, Whose successor 
has not been named, said that 
he would not jol* ariy'cdmpahy' 
^competition with-SpaW- 


HILL SAMUEL FINANCE B.V. 

. US$30,000,000 
Heating Rate Notea due INi 

In accordance with the pro- 
visions of the Notes. NOTICE 
IS HEREBY GIVEN that for the 
Interest Period from 27th 
August 1985 to 27th February 
1986 the Notes will carry a Rate 
of Interest of 8-ft% per annum 


Banco cfl Roma 

US$ 150,000.000 

Hooting Rate Depositary 
Receipts due 1992 
Notice Is hereby given that the 
Rate of Interest relating to the 


appointments 

Mobil Oil finance chief 


Hr B. L Howard has been, 
appointed finance director of 
MOBIL OIL. COMPANY, UK 


above issue has feyjai JbsML*t 
89375 per cent for period 27th 
August, 1985 to 27th September; 
1985. Interest payable on 27th 


and that the interest payable on 
the relevant Interest Payment 


refining and marketing . affiliate 
of Mobil Oil Corporation. He 
succeeds Mr X K. L. Moore, who 
has elected to retire on Septem- 
ber 3L Mr Howard joined Mobil 
in 1955, rising to Ms previous 
position of assistant controller 
Mobil Europe Inc. in 1978. 

* 

Mr Fhll Nntbnrn has taken 
over as director of field opera- 
tions for FACTRON-SCHLUM- 
BERGER, responsible for Europe 
and tiie Comecon -countries, plus 
Middle Eastern - -and African 
market sectors. He joins from 
LTX, Where be has been both 
a director of its UJS. industrial 
-business division, and its Euro- 
pean sales organisation. 

* 

- -Sir Douglas Morpeth has been 
appointed a non-executive dire©- 
;tor of AGB RESEARCH. He is 
chairman of Clerical Medical & 
General Life Assurance Society 
and of Britisb-Bomeo Petroleum 
Syndicate, deputy chairm an of 
Brixton Estate and a director of 
a number .of. other companies. 
He os also cbainnan of the 
trustees of the British Telecom 
Staff Superannuation Scheme. 
He has been- a partner in 
Touche Ross . & Co. since 1958. 
was senior partner from 1976 
to 1985 end has a continuing 
association with the firm. ' 

* 

The BRITISH MUSEUM has 
appointed Professor Sir John 
Hale as a trustee from. Septem- 
ber 1 in succession to Sir Francis 
KatuHiamfa- Sir John is Prof es- 
sor of Italian History at Univer- 
sity College • London,, was 
fha n rmwn of' 'trustees of the 
National Gallery, 1974-80, and he 
as .also trustee- of the Victoria 
and Albert Museum. 

Ms Karina Plough, food pro- 
ducts research manager, has 
been promoted a director of 
CAMBRIDGE MARKET RE- 
SEARCH. Mr Geoff Lambert has 
joined as general manager and 


the relevant Interest Payment 
Date. 27th February 1986, against 
Coupon No. <4 will be US$43 135. 
Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


September, 1995 will axnoUDWtO 
US$69.21 per USS 10,000 Deposit 
and US$1,73030 per US$250,000 
Deposit. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New' York 
. London 
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ACROSS 

1 Nuts? You'll need these (8) 
S It cuts the pack (3-8) 

9 They do not believe in going 
to fresh fields (8) 

10 A turbulent river reach (6) 
12 Course types confuse love 
with lust (5) . 

_ Kiat in Tin— 


wiLii iuai . 

13 Here's quality, but m un- 
usual attire (9) 

14 Packed against the unex- 

16 "sanctuary (*3) 

It KM 3 tt WeS 

23 irregularities In a semolina 

25 Itetermined to 

26 The advancement of vegetar 

27 Matches here to stay (8) 

28 They hold an alternative 

supposition (6) . 

Main source of strength for 

a nation (3,5) 

DOWN 

1 Doesn’t sound it but It’s hot 

2 Groat resourcefulness (9) 


3 Credit we get from the 
Greeks (5) 

4 Eeels are wriggling free (7) 

6 Girl meets boy — to be con- 
tinued (7,2) 

7 Impressive stamp edged with 
gold — the last word in 
France (5) 

8 Weather men caught in a 
flurry of sleet (8) 

U Scratch starter (4) 

15 Students should draw on his 
advice (3.6) 

17 Error in field causes defeat? 
(9) 

18 Honest deal? (8) 

20 Prepare to put out with the 
rising tide (4) 

21 Note given to the ill will get 
get a rest (7) 

22 He hopes to find you well (6) 

24 Sea-air adds a little weight 
to one (5) 

25 Bed to put off retirement 
(3,2) 


The Republic of Italy 
U.S:$500, 000,000 
Floating Rate Notes 
due 2005 

In accordance with the provisions 


of the Notes, notice is he retnr given 
(hat for the Interest Period from 27 
August, 19SS to 27 September , 1985 , 
the Notes wQl cany an interest rate 
of 8% per annum. The interest 
payable on there levant interest pay- 
ment date. 27 September, 1985 will 
be US$68.89 per US$10,000 nomi- 
nal amount and wiU be paid only 
through Cedel SA and Morgan 
Guaranty Trust Company of New 
York, Brussels Office, as operator of 
the Eurodear System, in accordance 
with the terms of the Temporary 
Global Note. 


associate director. Be joins 
from the ADS Research Unit, 
which he set up six years ago 
for Quaker Oats. 

* 

Hr 1 L Davies has been 
appointed acting chairman of 
RCA/ARIOLA, the newly-formed 

UK company created by the 
merger of RCA and Bertelsmann. 
Mr Davies assumes the new 
management rede in addition to 
his primary post as vicepresi- 
dent Europe for RCA/Arioia 
international. 

# 

The BRITISH BOARD OF 
AGREMENT has appointed Mr 
Alan G. Thomas to its board of 
management as sales and market- 
ing manager. He joins from 
"Wavto Building Products where 
he was marketing m a na ger. 

* 

BABCOCK-BR1STOL has pro- 
moted Mr Geoff Hill — latterly 
divisional director of process 
industries division — to market- 
ing and sales director. Mr Ken 
Todd becomes engineering 
director. Mr Bill North joins the 
board as contracts director fol- 
lowing senior overseas assign- 
ments for companies in the 
Babcock group. 

* 

Hr Gary Chalme rs ha s became, 
sales director at THE PHOTO 
SOURCE. 

* 

Mr Marcel Willems, currently 
technical director of UNI- 
LEVER’S international speciali- 
ties division -in the Netherlands,, 
is to succeed Mr Don Parker as 
technical director of Van den 
Bergfas & Jurgens, based at the 
company's headquarters in 
Burgess Bill. Mr Parker is to 
retire at the end of October. 

* 

Mr John Owen has been 
appointed financial director of 
NEWING HALL, Leeds. He was 
a partner of Deloitte Haskins 
and Sells, the company's auditors. 
* 

Dr Brian Ellis -has. been, 
appointed director of marketing 
for APCEL. He was marketing 
manager, (research products 
division) at Amersham Inter- 
national. 

* 

Mr E. J. Aaronsoa has been 
appointed chairman of the 
REJECT SHOP. He is also 
chairman of W. A F. C. Bonham 
Sc Sons, auctioneers. 

* 

INTERACT COMMUNICA- 
TIONS has appointed Mr Robin 
Harris as a main board director 
with primary responsibility for 
-handlin g Shell International 
Chemicals. He was a director 
of. Owen Wade Delmonte. 

★ 

Mr C. R. Underwood baa joined 
HARRISON -HORNCASTLE 
INSURANCE BROKERS as a 
director. 


The solution to last Saturday's 
prize puzzle will be published 

with name* of winners next] 

Saturday. j 


27 August, 1935- 
Tbe Chase Manhattan 
Bank, NA 
Londe a r A genrBank. 
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PHILIP MORRIS U.S.A^ the 
tobacco unit of Philip Morris, 
the U.S. tobacco and drinks 
group, has announced the 
apointroent of Mr Douglas H. 
Nelson (above) as director, 
sales development. 

Mr Robert L. Mikulay has 
been. 1 appointed director, sales 
planning. He wiU report to Mr 
Nelson. 

The appointments are part of 
Philip Morris’s policy of 
“ rotating personnel, " the 
company said. 
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By Our Financial Staff 
COMPUTERVISION, the Massa- 
chusetts-based computer-aided 
design systems group, has 
named Mr Robert L. Gable to 
the new posts of chief operating 
officer and vice-chairman. 

Mr Gable, a member of the 
Computervision board since 
1974, was vice-president and 
group executive of KJdde, a 
diversified manufacturer operat- 
ing in consumer, safety and in- 
dustrial markets. 

The company described Mr 
Gable as a “very experienced, 
senior professional manager” 
and said he would be respon- 
sible for “ day-to-day opera- 
tions.” 

Mr Gable's special strengths 
would “help us meet the com- 
plex and demanding challenges 
of doing business in our 
industry mid worldwide 
markets, ” Mr James R. Berrett, 
president of Computervision, 
said. 

In the new management team 
Mr Berrett would “ develop and 
implement the strategic plans: 
of the company. " 

Computervision recently 
made 14 per cent of its work- 
force redundant and. reported a 
net loss for the first quarter of 
1985 of $18b8m (£l&3m). 
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Apr J*nE««HM9s_— J ttSu - 

Hay MMCjAnWsHn.lOpJ 12Bl29.4i dwSa2 

Apr. OoJCraod MM. 50p 1 3216023) T9.2 27 

JaBury 4tanLMBre5p .!• 67 S«J2i 0.42)43 

May iloM Enterprise ZOr-I 45 69.4 lQ22ljV 15 

J* JuNteort n ma tas mpJ 243 QSJj . tl4llJ 

Jane OaLadkakelOa i 282 29.4 103116 

July torlon Part KorA 395 |17il *7J8l U 
June H fa ta w Mc5Cb4 225 J28.1! hql3)35 
July 0cnUL.CbarMtel0p._J 924023 1 till 35 > 
May florlf* Capital 5e ■ ,.i S4l23i tOJSLBl 
•Worrcot Hateh 50o UO I— t && 42 

Rot JrffFnBcert mates i 134 36 1 IS3J! 

May OcfODem Moat 5 b. J 56 ; 1S.4. TL37- 2J> 

— ‘ Do.7pcC« Pt a . i 109 l— • 79^125.' 

April ‘Rrar HoKh 5p • 251/11 J OUiJV 2.7 1 


MHKS2 
AJoyw a i 
Cteaanrs..', 
MwiRyO 
'Grp. lOp , 
(TJIDp 
aolOp 

— Group-.—...., 
Ktan ft Scott HMgs 
. . , WP7W8 

FA • JotyUceherlnds. .... 

Mr No*lKflm)r5ina(t 
Mw. ApntiKerAaw (A.) 5p 

*- ‘ KIceo-E-Ze Hugs 

LCPWdgs — 
DNGniaal5p 
«CW10 b.„. 
l^a^TlioniWB 

Jas. AngJLepCramaj 
. - Ttfioi*iPd.iop 

Da. MUito«an lOp. ... 

Jan. SeprlnndnAMiditL 

— { Da. DM 

JeL DKJLpn.&NmB.GnL 

Mir OeVUmgiin lads. 

Me Notion & Barer 50p 
No* JuieilCDGrgBp- 
Jane DeeilVDan lOp _ 

Hay Setu^UVnlty Ph. 2tb 
Oa- MarMadanaueGp 
M No*JHadeHuiP&vi20k)i 
Dct MayiMagnahi Gran 


12331 
115 [29 4{ 
29 129.41 
UM123 
123 I15.4 1 
40 '1351 
M 15.4: 


140.7 
403 

3“ 

J4M 

S3? 

■m 

24 Ll 
95J1J 

«ai 

B¥! 

M Its 1 8 i 
1.7i 2.J , 
Z t» 3 0 ■' 


iTfitSET oorrertor entertams sF Alan Marre, « The Vale. S5 i.' V 8S*m?[ ifif^suo ?iS- [ 1 I ^ T^TrTTm [ ^ — 

girl— mole, perhaps (9) London NW11. I (WS Mary O-Har. «nd Friends. 7.15 t “ Botany. Bay” starring James Mason 1 Chips. 11.45 Rnflectione. fisi IS I Company **** Hollywood. 12.15 am j Mortf H^owTrd | 


J-'ItCil OlUWUn 

girl— mole, perhaps (9) London NW11. 
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, *«® W STJMALS — Continued LEISURE— Continued 

«- ' »* “STl su* 

a £&©&” * g « ♦ 3v -■ * 

j«. *SKShS-v£^«r 2 ™ *4sr .efe *j 


|Lut| u* I Irui 
Prtcn I id I Hd lc*vrl &*l I PJE 


PROPERTY— Continued 

I 1^1 °»» 

Stack I fti* I j* I Jlet 


Ir-LESl. 


INVESTMENT TRUSTS— Cent. 


■ i S' J® 


f-Eotetlttfl PfluJip _ 
Fafcflee Boots 10 p— 

FMLttnC] 

GRAGroraSp 

Grate* TVAJft,... 
HTVBuanna. 


8 - 8225 21 

75 176 r?A3 26 
» bi m3 zx 


J*". ■n#*j 

May OtJ 


^ N*Wh RKM Uin J n 

53S2S?" ■'^5 _ A ™ “ -"j - *■ 

53 } 7A W-2S 11 5X1 73 No.*' 
I S”"* - — W p5A 6.7 28 76j 7.1 Jw 


. M* 

J»- tat. 

■My 

M* June 
■Ur Son. 
Ob. April 

J* Jury 
April Oct 
Ju. Aag. 


«™U«IR« 127 It a 

■SSSScmb?* — 5 i/ «|2-i mIim 

■raw torn. .....__ 5*25.3 rid L5 10X 83 

^Krw5A , j»r “J. *3 16 63 110 

SSWRr || p life 

^ 1 » a? hs 

«j*hNslOp_ 35 im Cj_ - Si, 

ton.. 35 297 <LUM5 516.4 

a2rc *g 15.7 16 23 UU 

^MSp g U 3u 16 *3 KjO 

&HS S’ J? l 57 »tw uiu 

g*jg” a 2L J * *3 14 43 136 

jg? > -=■=!■“ 2*116 40 26 74 *8 

pwwwcssajoi - « - Nt02d — is 47 J 

Itotfl.. :. M S3 23AJ LB SJ tnj 

SC£Vsog &«5S» B? 
5 X»s~- s a Ju agi 
SiSssTit:; 2 HSS 

dwKuDW IB-253 9.311 7 J 7 “ 

*Wtt«LG«WP*- Ml HJ2 .23" 23 # 


£ £H 


inuanrttp — _J 
HsttrvsoWtfeclQBJ 

JutertHUgiZp-J 

LWT . — . ' 

tUtwe im Uk> 1 

Leteewetalft)-' 

WwtaJto toMpj 
lAe i t ab etef Iflp— ._j 
tVra WarM lOp — _ 
HulunUeLtnt.J 
Wk»toM20c i 


106 USAt «4.§3t> 
148 6*4 IZ^taS 


■in oa 

4MC. My 

OcL Mar. 

In July 


29 1- - j - 

5M12.B1 fill 3-9 I 


*0*ePraLete5fe_ 

Inoy Property 

lnllBcPsl>»01_ 

Iram Invest 

LntPittnin 

■taStoclp 200005 - 

Lena investors - 

LendlnMUBtl . 
KMLntSOc— 

LiMA W n MN lOp. 

Do.b’apC €• PI 

Lao-Pru. S>» 10 b _ 


310 OL2 
748 ao.7 


186 12J319 

zs iy 9.9 

13 Z937S 


33 24lW» 
24 73 162 

16 30gM 
14 3S26.4 
14 3415.7 
2.0 54113 


M r. An->Di«wHF*Ea j 

— Oa.Warruets'SMl J 

Apr tat iOrartflnJjpM.. ] 

Aar. AutiDnyisn Pi rnUe r J 

tkm. U^Qtardlx Sfc— _J 

ft 1 


FINANCE, LAND — Cent. 

I Stuck i Price i?i Net Inrier-tipfE 


M I NES— Continued 


, Last 1 Eh. :ru 
Price . id net CwlEri 


122 JjSJ j ujOSlU 

362 t2S2 i tzsiol t 
406 B9.7 I 1149)10 53 

A/? I Wp 

2*7 Tt7 154* ♦ *4 


M see Chrysalis 
170 I — I u4238t 39 
160 013 1 ttSzi 
260 361 4 J. 


.StopPnp J 

9pcCim‘94j«.J 


s tot. Apr. 


M? 

•ftk-Jufy 


PfwmQ-inVi 
tPlWy RaBoAV 5p> 
CPi«NpNDK5tl0p 

Ple a s iryrr i5p 

Do.7»cM«AedPf. 
9Pees£rataM50p- 
tRutoiCity'k-NV.. 
MMeO>OMiW_J 
Rilryteis«e Wp. — 

SvtWS-2% 

S e iyelnw Grp20p - 
Kan9enPkMB IQp- 


82 UJ 
18 - 
Z»i >94 

• It'S 
.20* 12B 
35 HI? 
262 133 


to. 9pc Cn« *9499 

jnwn Hpjs. 20n 

IEPC 

Mn&Cs2Dp 


1113 44 202 

nU. 7 fbi - 
§4> Zi 478 
i 1.4 41 214 

a 18 zjiu 


April fawn-su to . Ta „.j 

Jo*. Mwtmto. Tfl 

Frit Aua4aea.6tep.J_.] 
■April l€Nn^fcs.i-S«»v.55..! 
Apnl iEp.6IM0ij|MlPiai-l 


Jum FrtjM.4 1 Grnufl-- 600 *36 * 41331 11 1 12ZL7 
tkNntoer ilUpeie Ims. 10p. - IK >U3i 4 %; 19 t?156 

May NarJUirtin (R.P.I 5 b ; MS 'ttlOl I4123 19 1 1 9.9 

Mar Santo ereanrte ttoaie — ) 28IM123' 13IN12! 5417.7 

'£, sxsasrfr'j ™ & “ss s i a* 


;B*Mrn Mueil -l 

SepLjFrrc Slate On 50c- I 
DK>S£eM5(k ' 


-108 313 1*45. 13 1-0* 

47 -J52 ^0jaL2 26 
1X2 -133 233 13 16 
31 l - - - 

X2SW6; 3 7| U • 

j »2 *£ 7 U 12 22 


Paaber MUK ion 12*2P — — J 12x0231 iO * [1L* 4 

— N m nutn 5 as — J 130 14*83' — 1 — — ] — 

H W 

in. As HA 1 Jlri 


OrttPirauite 10» J 

NaiJPwkPtoce tov.Mto—' 


Dec. 2riytte.SlBtnl.Tsi. ; 

— ! Do. Wen-one ! 

Pet Apr*EteA IW-TiW ' 

-Sept • UprJfte_4 Scot to. I 


0131 -WSq-OJB 32 
p iQt7V0.9 U 


jPwkPtoce tov.lEfe — < 1*4 
ItPtMlPtefLllto — ! 50 

W— up 2i» 1 Xtt 


V» 376 M3UJ0 43 
43 1 - - , — I — 

VBri^B -. -23 13 133 

J 6 t252 iSurS 


37 0231' NQB7L153 33* 29 
44 136 I lJllJI 36i293 
U4 12531 *4-73031 4.1M76J 
50 |S-«! Tl66( 13 I 4 l) 10 4 - 
126 IU-2iU97t*SJ > UTS 
07 H54< Q*%%1 - I 53 - 


Jim. nrt¥S£«u*i5ft ' 

May NwiHaimany 50c . 1 

— 10-00*81 . ■ 

Jnn. DetjPrys BreftU Wc . . J 

Jon. Dec] Pm. 5wn50e- J 

Ate- FCUSl Helna R1 


217 l— ' — I ~ 1 

375*28 I 075c. 1.1 [ 
U3W33 Iw5tfid2« 
774 S3 ‘ 0240c 1 9 I 
285 1975 i - I - I 
03M13 5 '«150c| 7 4 I 
Q4VL133 #Q450c 1.7 
098 1176 TQ33kj 19 j 


Ji». Dec-toesum aOc— I 

Jon DecJW Htefn^SOc .J 


ktatetip-^ 

orter Estates 

WntMm Citf Ann _ 
t better 10o 

d(aySecs20p 


•25 23 .47 108 
12-1 22 5.7 19 U 
9J 22 73 73 


*P once Inti -5* _ 

Oo llpctrtj "940? , QM - 
3 *e Itpv^rirsai- 3S0 liA 


OllV - DJ - 

>M3J 33143 


0ct£>44<ia^_ 
Nor iPe«tla«J 10c 
Jto^MKlOp.- 


Seputober IPMtaPatems 54 non 

Dec. KAMo-MeStp £13^ fc5.4 

F«5- U» **WB«Br.Xl.„ 275 1.7 

Awe net. NineHStesCn.lJ... £245 HE 

Se« April Plastic ConsLlOp ‘ 51k 128 

i*. AJjPtaiswwSp— .. 91,5*2 

- OPlHfla lnL_ 133« 128 

aw. m.. M i wit a -u - m 

JoM Dec Oo CoPfAtl Of 56 

300. J*PorOh_^ — 547 J9.4 

J». Sept *o*ri> DpH. 5Qp Z72 15.7 

Apr Ho. >teawieli 1*5 S3 

Jte H». Pmdurt Svs. 73 135 


ISA Ru SJ U 123 

20 — — — _ 

78 112 63 18 133 7.9 

NS 135 -1087 93 B.4Z8.6 

Of 135 035 7J U 132 

54 1510 L25 * 3,1 ♦ 

03^, 15.4 945 66 18 1&4 

PJ LJ 125 25 65 68 


Scon. TV V as — 
SeuCplK 50425- J 
SselecTVlfflp. — .. 

OSMCkuDito 

7SW 

TVStoVIBWp 

»Tri»rislteS « 50p 
TatterimHoopdr— 
WiaCettorosa.- 
»Tp* Tees T9 ten. 
uteetTV WW*** 


501 15.4 «Zi223 

S3 1DJ? $6l 0.9 

43 36 325)28 

i4S SiO og - 

ISSN 128 t4Jj23 

255 1L2 118(36 

B 36 1Sl9 

167 133 436B 26 

154 *9.4 &BZ8 

331 I'M .- I - 

73 4lM48 

2 * to* .15726 1 
145 p? £3221 
.275 15.4 aa-4.1 

n 112 3B Lt> I 


, Saptewter 
' Mv tot 
I March Nn 


aBbte»tott.5e_ 
5tov(A.&J.I^_ 
rC a «(te m 5p — 
■£ateBflftna5p_ 
table Htoe^. 


3/5 &W 
09 Ss.7 
88 876 
127 ^.1 
*70 B9J 


05 b35 T0.7 

-77 ETl 6)5 


2.7 .16 269 

62 23 75 

* .33 4 

6 72 * 

♦ 32 6 

6 U 4 

102 12 7.9 
12 2.9 018 
IS 20 595 


■Mtarfip^Snl to. 1 -26 1 252 125(12123 Sqm 

AteSnwTconswtn.Jj, S3 15.7 1L3 L2 1 63 Mar 

W Oo.Dtt.50p .1 440 116.7 wSlJ 45 — 


M*y Eurwean Assets OFfl J 

nee .Jriit.i.CAnancett. 

Cotter F&C£u>n6iat J 

May JPACPacCclur T..J 

JtoSj, nOUte.Ta. I 


76 JuWasMaaACen j 

Mi rkstOurioite Assets j 
5401. . Anrtf us Scot. Aai 

Jri MfUCITOTJS j 

Da ApnfTe44riln5i3p4B(c_J 

— 1 Do-Wenapts J 

tar MPtetwQ American . _J 

- I Do7pcCritMjil999! 


1 Kotos 

tesPitn^ad F«l_ 
MMaaaPsO J 

*“&*!?■*— 
9. PartterSbw — 
p.6RHentorfy_ 
t-Sec a*3(k_. 
teeri»TstK)p— 
tan Prop Ip 


263 [UJ 
05 0L3 


♦ 4a * 

22 aSmlO 

* 2J\* 


■«K! 

JEUJU3; 
380 15.7 1 

»|JU5: 


tOm U 1 16 

17^10138 


HAth OcuSmiBiBras 1 M2 36 | *0 23 ■ 68(10 5 

HP* ApriTiwocxm. Sen 50t_* .224 *1571 Q95*! 12 31*271 

- I Oo. Narrows ] 108 u. - - -3 - 

Septeutoer kW6onpi Tech 50c _i 80 36 ) sU^ * 27< 0 

Mar Becfiiivateol Iw 77 28.1 1381 14» ! Z6^5b2 

_ ItVMrtDNlM So. J 2X272- 05S7J I 281,62 

Jan W#yfldten»MP ■ 17 035 J *046 161 5«lc2 

Apr* Ate-TiuetanolOo 1 220 135' 6tf 38 1 3.4 95 


Diamond and Platinum 

Nn. May(AnBu-Am.lm50c £37 t?9.4 I 05904 14 U* 

Apr. OctSeBemtt.St 332 B5J HJ*0t, 4.7 36 

Jan- Ate] Do. 40 dc PI R5. ... 425 11 1 I ICOOc] a 1)44 

Apr. OaJhnwUPUt. 20c -J 5M .1131 Q135ci 4 !&1 

Nn. MaylLrtnte^lZijt i 410 Sljl Q50d » 3.6 

■toy Smttus.PU.10c I SCSrifLZ2'. 090d 14 lw 


410 Sljl 
5050)1281 


>A I 3.7S 12 I 42 
L3 i 69] 14 I 46 
67 I 158) 14 69 
15' f* K4 4 02 
t J I 14 3.7 

76] 019^ ♦ 4A 


XU 176 
270 L7 
»0 175 


» tl»5 23 845 

425 34 .72)62 
■126 * ZS> 4 
051 4 *3 * 
>191 - TAj — 
1325 34 43)112 


o«a lOp — j 
■Cm* 10* — 1 


Jfi 


- (Qte&» System SUO m - 

fttk SqkJRfD Croup 38p 8X L7 

Jan. AudRaWam Ifeui U2 n 128 

M VwBancoOMlOp 46 135 

Hov. AprJtaN Ora ■ 412 252 

JafL JiMMMhJ S52 135 

Arty FebJRctfearnGhss 80 HI? 

M. Jon*ee#€a»cWp~.-c MS MJ2 

Ju. AtetttedlttL£l 615 176 

Oa . MriBriyo n . 128 L5j4 

NUtb fe te m Iac950— L. 22* 2.4 

-f«6 0nJRewM<A6flMP zs rso 

Mar. SepURBUnor 1*8 28.1 

Nov. MayjRriaen V lOp 316 n 128 


b JOW - 292 - 

•5 1&926 48 112 . 

i7 153 13 7 A 145 

.3 U45j 78 IX 19.4 

5 jJ 18 7.4 1831 

10 40.7(34 32 1W 


MJDTQRS, AIRCRAFT TRADES 
•Baton and Cycles 

LL38p | 32 | — J — |- 

toa.OHt.UMs J 297 «2 -Q12rj -- 

MupUtttlOp 1 102 tuur -j — 


3.72 22 66 104 
25 Q.T 35 1621 
8:7 5.4 22 114 

flZ-0 18 42H3H 
08% 58 42 19 

142 22 31 193 


♦ 21 4 ■ 

26 3X12.4 
25 M 92 
34 12 196 


te4*«rJ«0_J 423 06 4?ted86 I 

0 J zn fil.2 '0729A4 

toeUlotarJOp-l .42 U- - - I 
NtbfSb J £19^1135 (iQZLZU ID 

Commercial Vehicles 

■HtUpl 1 35 fr82| -B— j - 

vmtefiZ - 13 -70 076 4S21 ; 

tTrtt»erlOp__J A3 £80 1 .*8-4 — I 

Component* 

eyfewk Ko4 ? 8 T19 92 

KPMZErp. JM tl2 W32S-19 

Ion Stream 29 076 1J»SJ 


totti&Toapkto — 2f6 135 7 J£ 

EtaiwrlP iep i 171 135 nS 

SoMe* HUM KV- t3&* 225 sQS15t 
Siot.l6nipp.a0p-. *7 12 732! 

ShepB aM Pie*. as, 1-73 . - 

Kherabw Secs, lop mi — -0J 

StotehEtat Mt 135 *i 

JtoJSpcCe'87-90- OZ2 J6 Q12K 
0o.8pcCat.-91 -94. 039 Ui «% 
.Op. JMfl/m. JJJXi. 135 B2W | 
0B.LHtfr0ee.2GM. OB5UU5 lUM 
Soatbend5m*m5p 39 176 OX 

S o r row* -2« 12 ydOri 

SuwtMdSecs 150 15.7 t35! 

S t eratWtoniSrp— 23 POO — 

Stock Concmw 540 252 7J 

Saddey 71 — — 


U 3A293 

1.4 I 31?3L9 

* zi Lf 

— ^-n.7 

42 1420-9 
46 20158 
8.9 5355 ' 
15 58K2 
**] 36fe3 
22-43029 
12 4g296 

UO (t2E24 


Eaterpme I 

.FarEasUBL-l 
•**r-0o Pleittao Ftodfetoo — * 
Aar- HwrJFJeNlte Jowifs* . - -| 

MuiMVl BewItetoenattUe * 
Feb AtefiefWteAAr-A*! Tsu_« 

Feta. SmiienUteVeMn 1 

-Nn. . JriyOTe iiNQ Unrienri 1 

Nn. Apr{oreigR&Cfll > 

-Dec JwteFricmm Inc .1 

- — : Do .Cep.2lx>..- J 


447 Q76 
123 B6 
Z67 b9;7 


107 B9.7 
<18 §12 
2X31*33 
1BW 
130 29.7 

200 5-6 

63>xll3 
60 36 


76 5 2SU2 12 

6 07V- fS.7 

9.7 I 0.7^15 4.7 

28 851 4 48 

35 418! 18 18 

9.7 H229L0 38 

12 4X1 ♦ 1.4 

13 120 12 38 

5.7 27S « 37 

9.7 I iS 38 25 

6 S3 18 42 

13 1 8141 10 * 32 
16 ’ 52V 18 1125 


TML AND GAS 

— ittASteteOtetoQ-j BS 1 — 1 — i - 1 — i — 

«Ar»ot«na>p -TJ 73 U ; ♦— j — ! — I — 

— ittaanbcRetlrUfi^ 38 — 1 - - 1 - J - 

(WritRentetaASl-i 370 1— 'y021«Z«J 35* - 

-- BaSftSzJiB'rj =1= - i 

oa JpneBrlODlOit&Mns. ' 18 00.91 - 1 - I - J - 

Jtfy DedBrn-BomNlOB I 345 136 ; 175,1.4 72142 

Nor ■ttayjflnt. Prymtam 1-547 213 1 301X22 ■ ?3 72 


Central African 

JW JunetFataui 2S0c 1 168 DJ5 I 0100c 6 315 

May IWankie Col. ZS1 J 12 15 4 I v05c^ 36 >18.9 

- 12am.Cpr5ED0.24 ! UljErSO 1 — I — I — 


Her. 4MBnt- Petralem — 
Jan. MLIto.BpcM.U- 
II* OoBatnUiilp 


»&vuk«Cs69i-J 7* — 
»Bd**»lft025..J 8 i- 

BuomAU 1 292 «9.< 

.Dp8>x*cLn.'91-96 .! £»1 *.17 
HCMettontar OftEl 490 i- 


. — ■ Dd.Cw.2>iP..- J tt*— ■ - - I — 

Mm Hte.jFmftomt Inc. ^ 41^13 5! *521 18 Jl76 

- ’ jl£sE3 1 E 

Jan MCTCtofaMReca — J J3f 276. 28UL9 28 
OCL Alar CT Japan ] 12* 012 0 4 12 ! L7 


I 1 . 3 H 4 m. JriyCwtattCapellDp— ( 1S7 '176' 275)26 

16 525 18 125 JtojXfmrlOt. 7_l 84 0.76' 35 08 

- ; “ ~ My jOntertvtllSp 1 38 135 1 1215 


- KJ.7 - 
26 2X250 
45- ■« U2 
,28 36 285 


«<to.7itfcW.2QMJ 210 

[pmCMPrr J 4T 

»Tnira»leSea2EtaJ 3* 


si q* qr 

8 tiV 4 J 13(295 


w 19M128 id 22 75 72 

1 92 128 25)38 59122 

lEIWi515p.... 34 1.10 63- 02 -r- 

jbwrtsonJtsdilOp- 250 29.7 M * 2a 6 

| Rock Kb 15 toO - - S4X 

W— 44 rBZ — I T- T 


& Notan 10p. 86 S7i 

r B4 fi35 


Jan M 
Jan. sm 


ramto i — taj-N 

■Do. ’A' 154 

toupriuSp 6 

(to. UljpcevPfU .. 48 

RosseflEAJMp *6 

RmliC15p 72 

HCntoPSP * 

Satellite?, 248 

SuMte.Ftt.10p_ W 

leaps Crora 386 

ScfttaiMwgt'JQll- £26 

SoMlictaeTtaao 95 

ScnnGrtfManiiap- 186 

Sun. Heritable- 81 

Securkarfimv— 202 

D0.9fj*-vr W7l 

*SeturiguanJGrp5p. 147 
Security SetyKes-— . 2X8 
Huron iff pue 20p 0t 
iStettiinJws 67 


22 66 54 

24 5f 102 
24 51 102 


NKStCJOlI^- 95 

Iy5» 2U4 

a RdacOtao 2*2 

^ htox-lDo . 51 

Bttds.U^ 323 

«A50i._ 78 

nCrouplOp 59 

itwfl(JJ-_l 30 


M^S.30?: % & $ 

Iffan«r5sttt* 635 06 tX5U 

ffarattalJn.2%._ etttafPB 1A1 
pain Otyri Lao, __ 123 J253 8220 

Weber H tor tlf 042 426) 

W er eta kan OFL20 — Of fe 

Wet&CoarRiy m 054 Hi 

fWingate Prop ht»_ M7 E9.4 L) 


15 27 3*4 
V *2 7 A 
13 hi 122 
42 3J 46 ' 

12 y - 

22 28 92 
08 U — 

12 35366 

15 43 216 
46 2 J«5 

13 4J 250 
18 U 158 
28 72 BO 

16 2J 338 
06 


Jav JutyiSu-troe .American -J 

April odCMmvMSF Ta.l 

— i Do. Wartates ] 

Jtte. Apr-jGenCeaottritd J 

Sec .M4r£cDe«K(M0sSp.Zj 

- nigCrm. 2p ! 

•tap. JuW 6 m. SftAbv 12 >xi.-.i 

— Cernun Snail bn I 

Mar. AwJSIasqoia Sftttev — II 

Feb M&ctelm. 1 

Monk JOremhlar toy 

J=ri Oa^rMBnHonse— .1^ 

Mr j OagrateLBre«oes [ 

— i Do. -Warms 1 

My DeciHiAVkdwt J 

Oaaber Uodeeeptfett <n J 


18* 36 | -28h2|-r7 

0*^2 j Uj 18(36 


dCterteriitesePfl . 

WCteurmCorL S3 J 

WftanctittEsem — * 
(ffCtaeonwiPetltL..' 

riCMHOU j 

I Do.Warraws. __ 


& «,'« - Erie" 

S ? E - - tess 


UO Z97 [ 
278 176) 
226 112 
250 L7 I 
238 032 ( 


238 (132 < 4 3\ 4 25 
357 1178 l 42[ L0I38 


25 U 28 
95 28 52 
16 0.9 18 
4.4 16 25 
42 4 25 


- I Do-WoNwns 8 • 

May ttatoPetroteNn — -1 It 454 1 

— WCaariand Pet ILL—I 61*- I 

- Tttftway Pet H*8r> - 40 ' - 

- tiKanmlPnOseJ M2 t- 

-- feasted ■sii! 

119 iMiSSnilBifita J 40 (294 

- IjEaCmOJ 085-1 53 I- I 


72 117 6 56<U > ;UJl - 
2JM!J28! 038)38 * 3^68 

27V — — * — I — I — 

*!.= : ilrizli 

292 ti9 .4 1075 28 : 53(112 
OO*. 17 1621 r 118 - 

490 — H - - ' 4 
157 476 27526 1 25HJ7JI 

84 476' 35 08 I 68)356 

3* 435* 1215 45U7B 

•5 13541 *428*63' L7J134 
06 >68 . 352 401 1.9 I 66(7 .9 

7 i— i _ : l _ i _ 

az i _ i _ i — i _ ; — 

8 l_ ! - I - I - 1 - 

>8 1541 15)53 ! 24 85 

*>a - - ' - - - 

x 2 ^- dr! -Jr 

m I — i — i — i — 

23 I — ' 

SCI °^r!^r 


April ]Ain Coro SA 31.50 — [ 

Jtat JoMAte. Am Coa(50c ...J 

Jan JetyUttetaAinr Ut 

Me* DaJAte Aa.ColtflU 

Feta Ate-jAnottwuJSOe 

- IfCiepaufioWlOp- -■ 1 
May Dec. tons. Crip Fwfch — i 
April lEasi Rate Con. 5o . •■' 

N me mber )Crotei90 i 

Oa. MwCeacw 40c < 


80 (Z5Z I Q75ct 2J I 
Q5’ € S6 > 029M 32 < 
855 17 1135c 28 I 

£53W53 QlD25ti 10 I 
£29 TV lUMSd 18 I 


- ? j av 

I Q1 70c 1 « 


S. lZijp I 

Mar OctjCoto FlettsSA 5c — . ' 

Feta Oa!boWq Cons. ft2 1 

Aug. FttajHntBlewnJSc > 

May itafA merer. 3BD1.40 — > 

Mar. SeptiNewWiitSOc _ _. ! 

- Hand London 15c 1 

Jjtaory Kano Min. Prflp^ R1 ... 

Aril Jan nVMi Com .Ld-Rl - j 


jfKTTIi — 1 — 

1 1 & 2 ! Qiroc! 4 


Jtxi jan.ri-yaarums.ui.Ki - t 
Sew. MtrJvegets2>ic J 


980 3® 1 N065c 26 
£281X36 ( rarfOc 26 
186 118 I tOtod - 


(VAfro-WN AS&20 — j 
MACMSOc .71 


WMstawEaoTit.NL- 1 

— WAus Oil 6 Minerals . i 

— itaMwnii 

— WAiwattsMngN.L . 

•ffiahepral Bet 

— to&tak HiD Mm- 

December WSondCoro 

Nov Ate toeawpBwOle 1 Kra -. 

May wfCRA32 

MCan BoyOZOc ' 

— (fCewaJ Kdlpterbr — i 

— riCeiHiai Paotc J 

— ttCimUIMoArtar U.- 

— WCooRen Res. NL .... j 


Australians 

A2o — I «V- ; 

.71 91 ! - 


■Apr fidW oJixtess 1 

*vth AaeUteripnCapiul .j 

AcceettD- JapsaAstets IDp — _l 

— Oo. warrants 1 

Do. 4*7% &>• LaI99*J 

.Mr Nw j erv ry * en . Ll j 



OtbS LO 1 


(Ftoognltes. 18p J 


- WfabnmtfvFrt. — J 12 


(MIQb— I 
■aBes&lmWc J 


058' 50 3.7 I 52164 

ti n;7r 

L-i 


Hr: 

Ml- — 1 
7 "| — * 
15 -| 
21 — 


92 1113 
282 113 1 


-1 _ 1 _ 
QIDd 02 i 68 
08*4 08 54 
QBt 06 I 1.4 


WCoanenRs. NL 


May Oecuneini. bc.10p.__. 

- Too.Cap.2p 

/bo 6Mhy state ii». 50 b — 

My CtdLafceMcNln 

Ute* Lacs. A Lariat tor... 


rEPrisrtffcJ 
Nat *rs — J 


1 22 ]315 
421^53 


Wlfcbai Mat tars 

Co* Petto r< 

KmtUUseaittestJ 


342 Q76 
139 135 
134 19.7 


BZ .035 
152 176 




toln(ta25p-- 

-LpaZOp-^. 


S 1335 ZI1U 

7 118)- 32 42 87 

5 SiMf- IX 

15 2^331 31 1J5 

bs3 4 ( *5 4 

6 ^ 54 4.4 az 

!8 TlSQiBI U 22-9 
LB rfl39f 5B | 13 213 

2 235114 | 23 186 ' 
\2 IMB-wJ 2J 222 
L4 ZtiM 7i SB 

h ip^i 

r 6 t«3a I 7J 92 
L8 llMXzl 31 322 

b 25923 12. 7 tax) 

3 24 46 168 
6 1M 16 6£ 3M 
■8 «55?22 

S4 tea 26 23 1M 


Gaws and Dfstribatora - 

htem&tttai 30NbZ8i 4<687{37 

MeanterslOp '7\ PW - - 

WeyrtCrp U 53 3fl 33 

Ma*»onU<*X 141 a 128 M 25 

156 lot. LOp 24 135 LC 28 

4ratnd1<C.D_L 162 5.4 867 S3 

BriLCarAaCLllOp— * 135 122 22 

CaflmsSOp 174 17,6 45 - 

toMe(TJ5p 65a 128 lg22 14 

Inbfiettrcy 187 L7 Ai 23 

tapes 4F.GJ 75 Ih 10 4 

itanfiett Unwce- 90 f80 *OX - 

Ktette* > 72 16 383 38 

Janas tt 135 TIC 32 

(nriogNOte 1201 128 65 16 

tUtotaCrp. lOp- 37 S6 25 28 

LeaScntae 2*M 128 105 10 

Laakas fin 128 t45 35 

Retry Croup UO 136 42 23 

Mc*£H.4iJJlDp,_ O 3.1 26 06 

tewaetn Motor J 17 UD —I — 


M»6n*J 
-Feb Je 


SHIPPING 

«rit*CMMtaia*_J 215 D6 48j 

r uber(J) Ui 53 12 

iotaas-LarwSl_ 992 - — 

WteStapU «5 29.7 125 

tact6sXJ.)J2to~ to H4 ti: 

LanOSenFm £ I® — 

CJSKfcz S 5* : 

HerowBMWb — JR - - 

WM Docks M — — ■ 

k«an1riasae>t_ M5 &4 «5 

>*OOett£l M 1U H( 

taKtanKte!) to >4 It 


An- -Aeta&R-fnT. IteXOp 1 

- 'TDo.-Cep.5p -1 

.Dec _Ju*jtaoi.Aitanbc 1 

MW DrtKiSoatWiSjrr:: 
Mr DeqLaoifcaTnnt. -_J 


6 30. a 12 (43 
5 I ttflia 12 25 
.7! S3 16 / 55 
8 7*681 22 I 4.9 

.7 tlWIDZO 


csaaittesA J 
M riB WI — 1 
■ Pet MSpJ 
nOBCtep — 
■■IPatrm I 


18(751 LT\\02 

12S - 1 2^ - 
- 1 - i -J _ 

QlOd - I 08- 


WCalfpsAacNL 1 

WEagleCerpLOc — J 

WEpocwriZOt J 

wCaswrn Petrol A«._; 


l»E*aer«Nteies J 

— WEna HKICoMNL -I 

WCndeaRM 20c J 

iKiaerpme Gu - . | 
Wforsaytti Dd Go-. J 


Obcjr.4 148 


“Ji 

wi - ; - 1 - 1 - 


5*pt Mar Ilft.GDwf totlXp.. . 
0o.Cap.10p 

Jtoy Jn De.2vdDuMlac.lfe_ 
— Dn.Cn.4p 

- Ham* A*, i Tit £1. 

- HMtaCririe Pat. 5fe _ 

- OLtatorarts 

toe ton N^ttMlte. 


476 1“ 
1Z4 1176 1 


U) 4 17 
si 5i 4 20 

235 12 28 

53 4 7.4 

92.17 U 12 
I2B3)18 142 


ng-J to 09.9 

Ssq SP 

NV — !C2S0 B21 


at. 


tor DqtottWpdl te.Ttt.__ 

Jw. tag MelteT^r: 
->» 

Apr AteMmyloU. 

DtaB 

6 b- Att MnySatBrlUrtrits. 

QP..B 


NEWSPAPERS, PUBLISHERS 

HI 


rottilLjffJHtt. 
r IJ.W2- — — - 


P« Mi 

Fetnary 


fertelSTifti— 20* 

inth-Pgu — *® 

Dp-lfecCorMPtm 155 


LArorata 107 

SS.fcr | 

ut.PtatoJm 173 


62 1-0178 

53 54k» 


Jw *5 

Apr. Dec 


Nev 6« 

«!X 

Feb Am 


eMMHfe U6 

j£S S^: “ 

driTito*«SksoI eS= 
«*P»A60c_. 2SU 
utert Https U 


109*6.7 11 - 

5J5 33 56 

125 D5 64 - 
21 4 L7 4 
UJU U1U 
2J5 4 4£ 4> 
32122 702 AA 
61 16 7.4124 
01 22 66 92 



SHOES AND LEATHER 

tm Hw £11 tom _J m {53 *87^14 1*00 

Oa Jdy ipnur Boob 195 115 8.7! 17 6.1 58 

Dec 2m MMtan 3taifto— to 1U 

May Oa LtetbentMta2flp MS 15.4 M3! 16 4J 73 

Mar 8a Ntedi to te . -** 23 3JI tl U - 

JU. MpyPtatedCrta IS 253 55 14 75 45 

IM> Apr Strong Afltor 138 253 HX 53 41 46 

Oaaber Brio _ ZD VnJ&i <3 15 33*255 


US 29J 
*7 253 
199 254 
143 176 
W 29-7 
MB 23 


SOUTH AFRICANS 

58 (254 { 

775 253 Q1 
312 186 < 
* 77 114 A 






r- mrAte.bw.TM.5Dp 

Jtet Dec ItawCwntop 

fr* |taw Darien OdTsL^_ 
tot to) m»Tfcrog.loe— — 

— Do. Cap. 

— Oo. New Wms. 

3t»T pec (teAttaNtlc.tos 

jgm AaNdLBM.Ote«te._ 
OftBRd V *vi*3«a Assets 5to. 


U6 LI 

n* - 
123 176 
U* - 
MB 29.7 
176 - 
«79 15.4 


♦10 

LO 

440 

LO 

145 

09 

73 

♦ 

t«55 

L2 


A4S 12 5.7 
033 15 D.7 
2.7 18 04 


295 M2 32 62 182 

59.4 vQ14N 45 52 13 

lit 81261 4 52 -4 

16J 02 — U — 

128 KU 22 69 02 


May HT erimolqwJcrtes. 88 

Mar. Aug |T5LW util 5tel — W 
A. gust jTtar«»JitaJp — W 

fiTfe S.'S^AM^O*— H6 

ir'fes.wfc js 

Apr DctfTontairoF.H.Sp- 

Jw. AteriootJuniLW 145 

Jan JetajMaHArOZDp — *8 

Hov. MtoTeaWttlDte ^ 

Feb JpMTTtewtwd5a--. — *» 

Jap JiMf TnlmCaaa IQp ■■ J 
Jao. JuWTnefat — — 44 


ao §4>[ 


H6> 14 75 324) 
TU 95 16 142 
*0! 29 12 314 
1.9 4 12 4 

Q12c 16 67125 
289 « 79 4 


PAPER, PRINTING, 
- fehkftwnFtorSp-J » 
My WnttaW-lBg to 

i, » KST: 1 !: ffi 

• — ' taft&JNtawy 44 

tt-n.! ffitesv ^ 

Jte JoneSRCC 177 

& I SWSSitzg 
SJ j SSffifc S 

Jaaury tatoey Pript IDp — 46 

toy KMtUftHp- «* 

Jte An XqxrUtael 163 

Jnee KroumttFrodWp- 1IN 


ADVERTISING 


■flat tori 


TEXTILES 


taMfcbta* 

ttdflc Assets Tst50p. 

tefcrJ W m ro . 

MttrBudFMSA- 
P’ral Assets Tit 12>jp_ 
SlMStapTnte— . — 

Da Warm- 

Prado* Metals TO- 


MB 176 
131 16 
to - 
M ■ - 
650 143 


15 13 12 
g*67 13 48 
M 12 JJ 
6 8 18 42 
«!53 OB 
61 -U 35 
287 4 18 
■MUM 


JttF NoMUwtfg Petrol 1 138 035 

Sn Jutp Da. lfecGprJta ^? -I OO 076. , ... 

Fte Aa^lea. Cent Cull 317 5-7 I 14^28 6^93 

Mar SepdDneptCvttatozSJQlJijBlDI QB^«X|I73- 

Hnd Scot EnemCl i 215 [— “1 - J “1 - 

- BswiwaJISMAO-J 86 L. — l — » — 1 — 

- tad AdMoRrs 78 I — 

HueMfnewy Ol'J- 

May Oa tariaanEiptaJ 25 f)5 

Apnl oa fck6tens0ri8ng-«-J 93 399 

AX -JaD tCAJWBng lp 30 852 

PLmatrt OB asHIj 15 V— 

- fLteAnCngyNV — -.1250 B21 

to Oa LASMO_ 273 05* 

Jtey Oa 0#. Dps"lfe 3to 054 

J* Jw Ota 9*pc Coast U. 116 Sh 

RMwftwPet 114 

- IWteUtfirPWlOc- 7 ) J— 

rWtatexlQR 65 1 - 

- ftteriritanOd *V._.. 26 - 

WtawrcbPetNi.- 31 J - 

- MAonuaentOfl 5n— .. 16 T- 

JM Die fMeot)»81ASOg - M3 pox 

- aMoray FluJi 5 [_ 

VKMionDpBASOJ. 39 - 

September KewCawlNaL^-.. 28012 B 

- Dew London OiSp.- 42 

- PH. Zetland JM & Got- 15 I- 

- FNigMHawkSes — . 115 U 

jpoe (naHydroKr 25- 975 [29.4 

- INN Sea & Geo lav £1 77 \ — 

- pORshHclOc 8 - 

- POttote. 22 U- 

Me ffmfOKeWlRteSac^. 75 1214 

- WAtefiesoente..- a j- 

I m&bbfttoiftll 40 1- 

- 7P611stelaU_— 13 - 

- UPeontae Bee 35 I— 

tot* Petra®! lfe 135 M.4 

tow Oct PttrptOP 12*U —• J» p 3 

ttlfW nftai a — E!¥&5 

- FPtmgaParMau.J 40 T— 

- n>w«scBjL_ sy — 

- • . HHa.-Pet.a: 1D7 ( — 

- Premier Cent. 46 | — 


IfCenEteAMnrih. J 
Ate OaWGM KaiqDtetw 2S<- J 

— ffirot EtstoJtas..J 

- l9GroaiUiaPilaGold-| 

- WHMC Aon ML 20k — ■ 

- WHannuNW I 

- IvHantlmtiwwASJ - 1 
taiimUieeraKBJ — j 

- tanahmilW.. 

- WlMttoeGMNL J 

— lfJasaiMian)SA020 . 1 

- PJmgrMc Mah 1 

- nta*urdiia20c 1 

- MOaOQColdttJ 

— FKstdwRerNLZSc — 

— HltetottvttZfe. 

- 8lleutaEa50c 

- WnaaMteraisfU-. 

— yMetraner Mm 20c. .. 

Da Apr FMIM H tags 50c 

_ WAIMIrtts £«p)25c. 


35 1 S8( 18 

76 : Q10%i 9.9 fi 


jfHMC. 

gten 

- WlM* 


-JE -J= 

2JH- *3 - 


Sii&4 

aa=M= 


86 I- 
557 M.9 

u r_ i 

17 I - 
4 |- ! 

57 != I 
3VA- I 

Id I 

aJi ! 


aoJiaiij 




K16 


itfas l.M - I- 


38 12(335 
38 5|a 8 

4 5^4 


npHSeo-SAOS-J 
KIP B Hill 50c — J 

.Kaigwfi — 

tabndge 50c 

UrtRpTn.NL — 

wamri25c 

soPWItPetUL- 
MaMiWEteSP-. 
*u- Wa) Bend 50c - 
•ton Bet NL 

HHvrttin.-- 

«nM»rore(GottJ 

trim 50c * 

martVa E^f a. NL — 
HSteEigTn.NL- 

» Caaba ML 

)». Soldi let* 

MheniPacdk — 

w„ 

™*RnnR> 

tetraVritentoc — 

•aigosEopTn 

•onflesaOc 


S3 \- 

S (fii 

156 - 

50 I - 
127 (128 

I? i- 

121 11921 
62iJaL4 




tttocj 07 I £ 


62 - 
227 153 
121 J _ 


tfej 16 |28 


14CI16 jZ8 


275 1179 

40 |- 


207W - 25 


070g - 32 

flow 


131 175 

ButasLU2Dp % 2B2 

BedonpA-Up 44 &4 

BrLIWw 136 24.4 

Batofr«lau480r. 72 U 
BonoMtelOp— — )]M 128 
cwpetsttt-sfe — uhtno 

CtraPMBte 152 248 

CWfb 62 ZS3 

CaurUctts 129 16 

Dta7pcDri> 82-87 _ £96 118 
CicntterUJ 6M 176 


Apr- *a 
Da. Mar 

Sett- Mar 
*tol 

Ayr* Nw 


rPtawDef — 

snlBrJFIlO- 


MW 

Apr. No*l 


■Inthta- 
ryivtMta^li 
wue f l tamn 
Her (John) 


415 22- 38 1MB 
82 24 46 188 
U 48 42 63 
Hi 63 81 7.9 
1315 JjD 2i KU1 


Iflopm^ J 


(tan. MtoToniW 4 Nto. D - 


DOHUgslOP — H }W 

HbBL- » 

mmpup m 


5 =& 

DctOttrr ^gVW^TBeriiai » U- 

Ian oafotar------ Jg* iH 

iS. S&Stfc: 

toTti (oIwaisittAafMM.- 

2 ? eSsSSft'zr m 2 u3 

3 Steatt 5 = Si “ 

it 


5X 33 WfM 
08* 38 0.9 439 
&H 38 48 78 
35 55 .44 88 
O! 4 V 4 
3t 4 to 4 
30 22 SX 134 
58! .22 12.5 43 


125. 22 ZU 
i 48 4.4 62 
i H5 24 24 
i 28 34 16* 


785 38 52 93 
03 48 2A 145 
55 12 Ui 12JI 


— IRH»to0W*MW— ■> 1 __T 


21 55 12X3 
7.7 ZA 7,6 77 
DJt 11.7 06 155 
6*4 22 37 fit 


Hay No> retry P*klOp-J_ 147 

Ott MayFUcbiCtattp— «*0 

Jte Jtt) Geers Gron lOp - — 78 

At MnS^^I ^ 

^ wTlS » 

>4 Ftt Waneffttortljata £45 

July Ftb DQiNottVaW 154 

Apr Sep HwUttetalCip— 2M 
MyAagNorF IWTGptflcSQJO— £225te 
Jtty ItaPGiwpSp 278 

ts « 

July Fyfr MtCtyoaoepIc 1S8 

— NfcMHCmpiy -VO 

Mf M ttcmfffnr. lOf — 78 

Jte 8epl tOrtteOteilOp — M5» 
Fb Uy Ag N« fettayGmpQ — FSM 

- )0riB Paper 20p 31 

Kfebte«iu*5p 438 
toray iipiij rwraii »«. 67 

MV WwnfMfchwO— 281 
tPi iro obp m iMt5p. 26 


fc a 
fi N 

J»W>7 


itelbtt. 2fe_ 

■IdJ 10p_ 
ae(HUpJ_ 
*4Prestr2 

strp 


Detente OtaSteSteR. 1. 
Ang. Mir tonnes Tnnc— 

- brento MV n.18 — 

OcL April SLAittiewTri. 

Dec Jtee SPLIT Inc. lOp 

SPUTCapUta 

Ok to»<!SPWJT.5£ta 

- DtaWarae--- 
May Mo* -pp-OntiPigPiH- 
tear: to)SuLAuln».50p_ 
6>W 0e< Sox. Caws ‘A‘ __ 

Aar. Oa ScocEasLbvr 

Feb fejj Stanch taw - 

Apr OdSctt&MefCA 

tow Dec Scat- Men. 6 TtL— 


055 25 a7 
(985 18 46 
SQJ1 - 03 
63 18 58 
t73 18 4J 
ttZ78X 18 36 
*0Z78% 10 36 
HD48N 18 28 
Wltn 18 28 
146 18 28 


RpypIDuKOnJD- 

7SwateA0L25c_ 

Kaea50p 

VSceptre Rest) — 
Shell Trans. Reg. - 
Do.7pcPI.Cl 


79Z 10.4 
5« - 
ZH - 
60 253 


21 5* 83 
30 23U 2 
- -1 ♦ 


iMSrtMridsM..- 

men Coast 25c 

WMteni Cal 50c — . 
teas Mhwg 50c 
Iffttni Creek 20c— 
■«* — *- "--*■■ 
IlNHreU IW> Nbmil 

Tork Resontes 


a - 

17 - 
199 120 
144 - 

66 - 
5 - 


fewuW AMJS- 

- RtSav (llio RqaXylp 

— nR Energy 

Apr. fec[T«aco4tancO*r. — 
toy [Total-Cle Fr Pel 8 — 

Uv Nov -Triculrol 

Mv nJl DoUpcCvLp‘9505 
_ iRtote-Mteli’Sp— 




If 


4(6 S35 
224 Bo 


etlhtelHJ- 
»«J20p — 


Apr. Oa iec. Ataapce Tfl- 

- Secaod Market ha. Sp. 
Jtty Oa ieewities TauSeeL — 
Ju. Anri awslu.SOp— »_ 

— 8o.upeCwia3m4 

Dec JMj&ewart Em la* 10p~ 

May 5'fekiercFte East SI . 

Ju Jtty Sutttvttm bw 

JU. Jtty m Avttrahi Jnrt , — 
Ffc.Wy.AgJt*. IDCkytt LflUvnDM.— 


- -99% - 73 

r 156 18 33 
A T145 2-1 46 
J M28 18 35 
» 1527 18 27 

.7 MX 38 55 
5 H 12 29 
» t*85 12 27 

5 *175 U 36 


WngasdeASOc. 


60 B53 33.C 37 6.4 45 

Bp 4.4% 1 106 - 
158 15.4 9.0 16 86 102 

3^ i”i i* ii 

J E zz r E 

ta D54 Q46% - fTjj - 
av£j «30M _ 10J - 
m [15-4 I0X 29 7.6 51 
1U pj m% - mu - 

(S3 tlOO 38 66k53> 


Tin* 

Aw. ik».|Ayer Hkam SMI 1 240 

Feb Jttyfeeteor 172 

to Jan ApnCpptuBeriudMSBJO J UO 


rljijp 

istaMng.lOc- 


172 176 
UO M2 
650* b‘81 


t»k - I73| - 


Pengkaten lOp 

Putting SMI — . 

SuigM Btel SMI 

Tjp|epgl5p 


Sept- Mei-Jf Toatttti H. Tb Sill — I 
Oa. JunriTroa* SMI 1 


21 U5.4 
35 £? 

17 F 

250 fe4 
170 0022 
10*188 
175 6^1 


120 R15| 
205 36 I 


253 tia<8 32 66453) 

t =li - 


OVERSEAS TRADERS 

w Lakes 1 0 (118 U85jB8 

wttiThRJlfe - » buz 0-3 53 

LeadlOp M 0441 H - 

r (James) UB 076 425)36 


123*2 13-5 M 18 46 
295 176 M1323 18 96 
1U . JUlfe — 188 
66 36 1.7 ♦ 17 

37 Lb 0.4 -* 15 

154 153 4UJ5« U 15 

133 16 t2J5 LX 2-9 

0 05 1t« 18 14 


FntPadOclttSc J 
UADnftto 


Ffc.UyJtgJt*. DICkyttLaUNiDN 
Dec ‘ Jtty nthtt. 6 General. 
Ju July FR Natartt Itasawc 


1« (178 
2U 076 


^ aBsflSu=i * w® 

33^1-80 *4hS 0-8 13A 
I fwSpcCnm&’fD- W - ^ ~ ^ I 

_ MiintmsU.1 O ™ rJ~ u 1 

iJKSte- j « S76 707348 Sim 
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. .. Financial Times Tuesday August 2T 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 


EUROPEAN OPTIONS EXCHANGE I FOREIGN EXCHANGES' 
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AMRO C FI. 90 47 1.90 34 

AMRO p FLOS 44 IJO 19 

GIST O F1420I 20 6.60 B> 44 
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PHIL P FI.46! 25 0.S0 76 

RD O R.iaoj 196 6.60 149 

RD C F140a 493 2.20 .107 

RD C FI.21Q 82 0.90A 183 

RD P R.190j 149 8.60 250 

ROBE C FT.77.6d 8 8.70A 5 

UNIL C Fl.aed 7 1.40 19 

UNO. P R.S40j 10 13.70 46 

TOTAL VOLUME IN CONTRACTS: 13,182 

A=Aak 8= Bid C 


R.75t 
FI. 76] 
Fr. 5.000 
Fr.B.OOO 
Fr.E.ood 
F4al 

FL4bI 
FI.190J 
n_aod 
njid 
R.190j 
FL 77.60 
F1.3BO 

FI.84® 


16.60 A 

20 

840 

21 

3 

26 

3.70 

83 

3.50 

14 

140 

-» 

1.70 

149 

1.70 B 

162 

1.30 

34 

140 

12 

5.50 B 

44 

3.40 

8 

0.80 

— 

3 

Z 

1.40 

94 

1,40 

30 

8 A 

118 

8,90A 

317 

LflO 

893 

140 

152 

5 

1 

8.00 

7 

3 

10 

140 

2 

190 



500 



— 

3 

2.80 

230 

0.60 

390 

0.80 

76 

640 

149 

2.20 

.107 

0.90 A 

183 

6.00 

250 ' 

2.70A 

5 

1.40 

19 

13.70 

45 


Apr. 

1 135.50 «FSO 5.60 


10 840 FI.O^.SO 

l “ L* 

S i§ K 1 **-" 

"5 16.50 a1r.216JM 

— — Ir.iBi 

18 4.00 PI. ii 

0 10.80 FI. A. 70 

60 7 JOB „ 

2G 4.80 " 

30 5 Z 

— - n.i9a 

S * 

18 7 (R.77.70 

10 340 ., 

— — Fr.6,030 

49 B.BO R.43,60 
123 340 

110 2.40 ” 

' — — FI. 190 JO 1 

36 8.50 „ , 

8 8.60 B " ' 

— - FL7B.S0 I 

— — FL3S9.HI 

10 19J0 


. U.S. $50,000,000 

Pirelli Financial Services Company N.V. 

{Incorporated with Junta/ liability in the Nntherhntk AntiUm) 

. Guaranteed Floating Rate Notes due ! 994 
Unconditionally Guaranteed by 


Pirelli Societe Generate S.A. 

f Incorporated with limited liability in Switzedond) 

Notice is hereby given that the Rale of Interest has been fixed at 
8316% and that the interest payable on the relevant Interest Payment 
Date February 77, 1986 against Coupon No. 4 in respect of 

$5,000 nominal of ihe Notes will be U-S.f215.63. 

Avgust 27, 7985 , London 1 

L By : Gtibonk, NA (CSSI Dept.), Agent Bank CITIBANK O 


LONDON 

THREE-MONTH EURODOLLAR “ 

yim point* of 100 % , . 

■ CtOM HMl Low Pro* 

Sept • 9S-00 .82.04 91 48 ■ 32-04' 

Dec SUB 91.94 ■ 9U7 91 .78 

March • 91-27 91 JO 91 JS SUB 

June 90 JB -9048 9048 9D.9R 

S*pt 90JS2 — — 9042 

Estimated volume 2404 (4,288) 

Previous day's opan int 19416 (19,703) 

THREE -MONTH STERLING ~ • . 

ESOO.OOO points at T0q% 

Ctoaa- High Low - Pm 

Sept . 88.74 88.75 88 J8 *640 

Dae 89.BS 8949 89.84 88.72 

March »41 8945 8849 8848 

Juna 89 AS 89.82 (Ml 8942 

Sapt 8940 — — 8941 

Estimated volume 1488 (1438) ' 

Pmvloua day's opan' bit 7A1B (7462) 

20-YEAR 12* NOTIONAL GILT 
caojqo aaida oi 100 % 

Ctoaa TwotT low Prav 

Sapt 112-14 112-17 112-09 112-19 

Dm 112-27 .112-29 11241 ■ 112-27 

March 13-11 — ■ . — - 112-11 

Estimated volume USB (2.167) ' - 
PnvfeUB day's opan int 3464 (3253) 
Oasla quote (clean cash prlea oTlSVft 
Traaaury 200408 l«»* eqttemlaat price 

Of naar futures contract) —16 to — B 

(3Ma). 

STEHUNQ tSSjaeo B par E 

Cl i re High Low Pray 

Sapt T4010 1J03S U9JQ 1.4000 ■ 

Dae U895 — — UB66 

March 1JB2S — — 14896 

Estimated volume 91 (Ml) 

Previous day's opan Int 3414 (31271) 
DEUTOCra MARKS 

DM 125.000 S par DM 

Close High Low Ptav 

Sapt 0J3M0 040*7 03827 Q3G57 

Dae 0JS74 0J682 <13877- H369T 

Eathnatsd vohana.47 (145) 

Pravloua day*a open Int 257 (239) ~ ■ ' - 
SWISS FRANCS 

SwFr 135,000 S par 8wFr 

Ctoaa High Low Pierr . 

Sapt 04438 04430 04423 04486 

Dae 04478 — — 04307 

Et tim a tad volume 38 (80) 

Previous day's open hit 208 (204) 

JAPANESE YEN YlZJm 5 par YMO 

- dose High Low Rev 

Sept 0423S 042S3 04229 04245 

Dec 042SS — — 04285 

, March 04377 — — 04288 

Estimated volume 43 (27) 

Pravloua day's opan Int 176 (170) 


FT-SE 100 INDEX • 

£25 per lull Indea point , 

Close ‘ High Low K! 
Sapt 1SU5 13US 130J0 130J 

Dae 131-80 131J8 13145 131.7 

Eathnated volume 77 CI03). 

Pravloua day's open bit 1J42 (i JB3) ' 

CHICAGO 

UJ. TREASURY BOM» (COT) 

8% SI 00.000 32nds of -100% 

Latest High flow Pra 
Sapt 77-07 77-18 11-05. 77J 

Dae 75—04 - 76,lG.r 76-02 RI-2 

March 7HB TWi 754T1 ;7*-1 

June 74-06 74-13 74-04 744 

Sapt 73-11 73-11 73-10 73J 

Dae .72-17 72-17 • 72-1 S - 73-30 


U.S. TREASURY BILLS 
Sim .points, of 100% ' 

latest r High' 
Sapt «wn 93.08 

Dae 92.72 .32.78 

Mardh ■ — S2J8 

Jim - — -91J9 
Sept 91-61 — 

Dec 91J8 — 

March — — 

June — — 


carr deposit (imm> 
Sim potmx of 100% 


Sept — 9£3f 9L2E 9233 

Dae . 91-51 9U7 9U1 92.01 

Mdrcfa — — — BUt 

June — — — 91.11 

Dae — ■ — 

Sept ■ • . -r ■ , ■ . — . - 

THREE-MONTH EURODOLLAR (1MM) 

Sim poUtta of 100% ; 

i- -- Latest - Mgh . Low -Pre» 

Sapt 9U2 SUB 91-92 SIS 

Dec 91.58 9US 91J7 97.81 

March 91-18 9U4 91-16 9UI 

Juna 90.75 9040 p 90.74 ■ 90.N 

Smttt* '9046 i 90.43 9048 90J3 

Dec 90.02 90 j07 90.01 90.11 

March — 89.77 S9.68 8941 

June 8840 99.4B 8041 8941 

STERLING (IMM) Sa par £ 

. Latest High . Tow . . Pm 

Sapt 14995 1400G 14920 14015 

Dec 14835 14910 14815 - 14915 

March — 14806 14780 14846 

June 14730 .. — 14760 14800 

Sapt — — — 14505 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 

Rasa rates jim 

7 day Interbank >l**a 

Smth Interbank 111 A 

Treasury Bill Tandar iL.cn li 
Band 1 HUa llte 

Band 2 Bills Uifr 

Band 5 BUIb 114 

Band 4 Wo 11 A 

3 Mth. Treasury BHfa 11 
1 Mth. Bank BiHa 'lift 

3 Mth. Bank Bllla {lift 


TOKYO 

One mmrthBina 
Three month BUIb 
BRUSSELS 
On* month 
Three month 
AMSTERDAM 
One month 
Three month 


Aug. S3 (change j 


3 (change | f Aug. 

i — -- NEW YORK ■ • - - 

. ' jUnch 'd | Prime rates - tu* ■ 

+ U i Federal funds 7fi 

+ * 3 Mth. Traaaury Bills 747 

I + (Lists! 6 Mth. Treasury Bills 7.66 
lUnoh "d { 3 Mth. C D 741 

jUnch'd 

lunch'd FRANKFURT 
jUnch 'd Lombard ~ SJS '■ 

|+i 8 ' One Mth. Interbank 4.875 

[+-A Three month ' 4.675 

K* PAMS' " ! 

■...,. intarvantkm Rate l 9sa 


Unch’d FRANKFURT 
Uneh ’d Lombard - • * 

+ ig • Ona Mth. Interbank 
+A Three month 


i,3437S . ;U(Mb'd three iponth 


MILAN 
j One month 
{Three month 
; DUBLIN 
One month 
(Three month 


13 jahanoe 

Klnch'd' 

: — 0.11 
1— 0.16 
j—O.11 

lunch'd 

'—-0.18S 

po.ias 

lunch'd 
!+dr 
+ * 


‘jUnch'd 

IQnch'd 


financial futures 


Locked in a narrow range 


BY COLIN MILLHAM 

The dollar was locked In a 
range Of PM 2.74 to DU 2.79 
last week, and finished little 
changed overalL Aa attempt to 
push the dollar above Ml 2.79. 
after a larger than anticipated 
rise of 3 per cent in revised 
second quarter Gross National 
Product, met with strong selling, 
but moves to depress the U.S. 
currency below .DM 2.74 proved 
equally unsuccessful The U.S- 
GNP figure was expected to be 
revised down to about L0-L3 per 
cent growth, compared with the 
earlier estimate of 1.7. per cent 
The 2 per cent rise, although 
much higher than forecast, failed 
to convince dealers that all Is 
well with the economy however. 
Figures released so far in the 
present quarter have not. sug- 
gested that the growth target of 
the Administration will bg met 
this year, unless the Federal 


STERLING INDEX 

Au*» Previous 
8J0«n . — g-} • j®;} 

10.00 am 8J-J - 

11.00 am 8ZI g-J 

Noon Si 

1 . 00 pan ...... g"} 

2.00 pm — . M3 - gi 

2.M pan g| gj 

4 . 00 pm .WA 


Reserve decides to cut its dis- however.wlUi Noon "J*} 

SU"“ “ **"*** ^ S*Jg gi . Si 

TTtte suspicion that* the the Idea ^t manufacturing JO Jt W 

discount rate will be cut tt 7 economy is „«. (LOO pm — — . WU 

per cent from 7* per cent la the July lading vgjgpn wW 

next few months that weighs on give another jnge atton of UA YORK - 

thfl dollar, hut not yet to the economic performance this £ IN NfcW iwm 

Snent ttit Ihe oranej hes Frito mi trade , ... ■ 

moved into a new lower range, figures are published the same aug.as ■ pravi afaaa. 

The Federal Open Market Com- day. The “SSteJSSiiSS — — — 

mittee met last week, but no conviction to push the dollar torn fi isi.4a4tM40M|*L4irfrl.nft. 

change appears to have. yet taken a new trading range last week. , Iqm o. 4» ^]o.47GA8mn . 

pSawta^Tmoaetary policy, or but unless sentimratjhangesthe a mootha jj-gi-fg ii? aiiSm 
was expected, while Ml money next move seems more bk ely to i ™** 1 ** 
siuwly remains well above the be down towards DM 2.70 than Forward pnmhiw .and 
offiolS target range. back up to DM 250. • w n» u.s. 

Another figure of some con- — — «r ■ 

23se?'l«F w^Uas^Se FORWARD RATES AGAIN STST^LING. 
goods orders for July. This is spot i -month tomanth 8-«««h .wmwh - 

notoriously volatile, and a fall i 4 bsz i49ii> 1JM8 i-toj. 

was expected after the sharp 3.6 ^Mark 34825 3437* 3-7»g Q - 


SSt8t°'l«rt w^Vas FORWARD RATES AGAIN STST^LING. 

goods orders for July. This is spot i -month Smooth 8-«««h .wmwh 

notoriously volatile, and a fall i 4 bsz i49ii> 1JM8 i-toj. 

was expected after the sharp 3.6 34825 44378 i- 7 !** 

per cent rise in June. The drop FranctT. Franc ii-wm Il’ZS 3 IVS*’ SSf SwS ■ 

of 2.8 per cent was a surprise Swiss Franc HfS xase 3ir.» 

Japanase Yen — ...... — wi.bu 


POUND SPOT— FORWARD AGAINST POUND 


Day's 

August 23 spread Ctaae Ona mon th p4. months 

U.S. 14970-1.4086 14025-1.4038 04041.47c pin 4.15 1.23-1.1 8pm 

Canada 14936-1-8993 1.8836-14976 0.B1-042C pm 2.94 140-1 .05pm 

N attend. 443V44S>i AJ33\-*3*\ 2VZSC pm 5.22 CWipm 

Bataium 7748-7940 7845-7845 13-1 2c pm 2-38 36-21 pm . 

Danmark 1348V-14.04 144(m-14.01h 4V3VMpm 3.53 9V8Spm 

Ireland 12407-12438 1,2407-1-2*77 025-O.IDp pm 1.» S.«a®.27js» 

W. Gar. 346V345\ 346V348^ ZVZHpl pm 7.77 tt-6>ipm 

Portugal 2284-2324 2284-3314 20380c dl* -1043 424-148&tfia 

Spain . 2284-2284 2264-2274 30-130c <6a -443 185-38Sdte 

Italy 2,57*4-2.600 Z4874-2-5B94 3 lira dla-2 dta -043 7-14d1s 

Norway 1141V1148 11,444-11-454 par-4ora dla -039 Z4-34dla 

Franca -. 11.754-11 4Z4 11.784-11-784 IVIcpm 148 4pm-14dte 

Swa dan 1140-11464 1144-T1J55 34-34or* dis , -34f 94-1D4dia 

Japan 3*14-332 331-332 IVVtf pm ' 648 4V4pm 

Austria 27.03-27.19 27.03-27.10 t6VT44gra pm 847 434-39pm 

5 wit*. 3.154-3-17 3.16-3.17 24-1 7 ign> pm 748 SV&pm- 

BeJglan rata Is for convartibta franca. Rnanclal franc 79. 15^79 J?5. 

Six-month forward dollar 146-1 40c pm. 12- month 3.00- 245c pm. 


U.S. 1 4970 -1 . W86 
Canada 14935-1-8993 
N attend. 4-334-4454 
Belgium 7746-7940 
Denmark 13484-14.04 
Ireland 12*07-74*38 
W. Gw. 3464-3454 
Portugal 2284 -2324 
Spain . 2284-2284 


% Th ree % 

px months p-a. 

4.15 1 J23-t.18pm 344 

2.94 140-1 .05pm 247 

642 C4-S4pm 548 
248 35-21 pm . 1.43 

3.63 84-84pm Z59 

1.89 OXS-C / Jpo, 142 
7.77 B4-«4pm 643 

— 10.43 424-148S<fia -1840 
—443 1H5-38SdIa -449 
—043 7-14d1s —1.62 

-049 24-34dla -1.00 

148 4pm-14dte -048 
—341 94-W4di> -348 

648 4V4pm 545 
647 43V3Spra 8.10 
748 5V5^pm- 6.79 


BANK OF ENGLAND TBEASUHY BILL TENDER 

| aug 83 I Aug. 18»i^ : Aug IB j AUQ.T6M . 

WIU on offer.....;. J £100m _ j *100m i T ^g*«*g^ nt . ,l 1 i.01O« 
applies tiona. M79.JBmiW10.Mni, Avrarago. J, , ... « v ’ 

fil00m * loom 1 aSSU!» tssa^vsf. 

USBSS "- 1 ""-’“I “ 7J78 i A ^° n t.^.. «oora | AlOOm 
minimum level J 34* 18* I •* ' 


OTHER CURRENCIES 


Argent! f)A AustL 1.1192-1.1214 
Australia Dollar 14695-1.9936 
Brazil Cruxeiro-J 9,548 9476 
Finland Markka' 84295 84565 
Crook Drachma >10140.10540 
Hongkong DollarlO.9500- 194808 

Iran Rial — J 123.87- 

KuwaitDInarfKD) 0 4847 0.49D1 
LuxombourgFr... 1 7845-7840 
Malayzla Ringgit B.408D3 4610 
NawZaaland Dir. 8.5960 2.8040 
Saudi Arab Rtyal 8.1250 8.1896 
Blngasora Dollar 3.1530-3.1390 
Sth African Rand 3.4690 3.5380 
UJLE. Dlrtram _ 04085-0.1600 




0400004010 (Austria- — j 

1.4105-1.4805 Belgium .1 

6.820-8,040 (Danmark. J 

94700-5.8720 iFranoa - 3 

129.76-132.49 Germany :* 

74005-7.8025 Italy -J 

I 89 10* 'Japan — . 

.0.30250-0.30269 NoUiertenda^..J3 

| 55.75-55.80 Norway “ 

1 8.4615-2.4635 Portugal....^. ! 

f 1.8500 14555 SpalnTT! 

• 34509-3.65 10 Sweden.. 

84315-24335 Switzerland ' 

2.4815-2.5000 United States..— 

3.6780-3.6730 Yugoslavia 

41 SaOng ana. 


27.0a87.30 
7045-79.65 
13.97.14.11 
11.70-1148 
S. 04 la 4481a 
25804620 
330-334 
4.33-447 
11.48-11.63 


1140-11.01 

B.16-3.1B 

1.3941 

876455 


DOLLAR SPOT— FORWARD AGAINST DOLLAR ... 

Day’s % T braa ~ . %* V 

P n n y^ 23 spread dose Ona month p.a. month* . p.g . . 

UKf 1497ai.4066 1.402S.1.40S5 0. 50-0.47C pm 4.15 ‘ . 

Ireland t 1.12H-1.18B0 ■ ■L12BM.12W 0.28-O.IBo pm ' 

Canada 14536-14545 14535-14545 0.12-0. TSc cfl* "J-J? - 

Nath led. 3.0989-8.1125 348704.0880 0.68443c pm 2-« UJLWpm 240 

Belgium 3543-56.00 55.75^.86 8V»C M» -1-98 ZJjBtf* -2.11 : 

Danmark 947VWL0 XU K» 00^-1001 >,-Vh« dte « _ -®-g 

W. Gar. 2.74302.7840 2.750S-2.7S1B O.M-O.79pf pm *.» *£**£2**" - 

Portugal 168-168>, 1KVU6V 7S4Z5c dla '“ 1 M2 

Spain 102.00-16240 18240-182.80 70-115c cOa -6JH »0-«Mla -■.*> 

Italy 1444-1,858 l444V1,84Pi 6-7S Hra dU -447 234Pidte -W 

Norway 8.16440 8.1B4.1B*, 3-3^ore dla -4.77 Mhdhi -4.B - 

Franca 8494L44V 849V4.«Ht 1.802.05c dla -2-74 7.504.00dte -3.50 

Swadan 842-8451, 8-22-3424 sJPmra dla -7.64 1«4Wi -f.M 

Japan Z3ti.00-236.65 2X043438.45 a44448y pm 1.57 1.004 .8 0p m 1.61 

Austria 19-33-19414, 1943-1848 4V4gro pm 2.71 14-IVipm 2,83 

Swftz. 24*80-24085 24525-24B3S 0.07-0. 61 c pm 340 1.91-1 48pm 843 - 

t UK and Ireland are quoted In U.S. ounanoy. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 

Belgian rata la for convertible francs. Financial franc 5640456.50. 

CURRENCY MOVEMENTS CURRENCY RATES 


. . Bank of Morgan 
Aug. *3 1 England Guaranty 

• Index jOhanga % 


EMS EUROPEAN CURRENCY UNIT RATES 


London, b an d 1 bills m atu re te op to 14 days, band 2 MBs 18 to 33 days, 
band 3 bffia M to 63 days and band 4 bills 8* to 91 days. Betas quoted repre- 
sent Bank of England owing or se ated rates with tbv biopsy market- la other 
centres ram an ge na reBy itepoalt rated fei tha Uotatttto owaa# Marfcat and 
■hair respecthra cfaiagaa daring tin weak. 

"i ■ • ■ v*f re* I "a. " ■ • -i 



Ecu 

central 

ntic 

Currency 
•mounts 
against Ecu 
August 21 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Belgian Franc ... 

444320 

45.0849 

+048 

+046 

Danish Krone ... 

8.12857 

8.07492 

-046 

-047 

German D-mark 

243840 

242438 

-0.63 

-044 

French Franc ... 

6.86402 

5.79987 

-043 

-044 

Dutch Guilder... 

242208 

240288 

-0.75 

—047 

Irish Punt 

0.720578 

0.715013 

-142 

—043 

Italian Ura 

152040 

1493-82 

-1.78 

-1.7B 


limit % 

±14425 

±1.8421 

±1.1455 

±14854 

±14162 

±1.B873 

±4.0856 


Starting-—-^—- ! 

U4. rt^JUu* 

Canadian dollar 
. Austrian schilling J 
Belgian franc. — ! 
Danish Kroner — ! 
Dautaclra mark^..: 

Swiaa franc- 1 

Guilder — 1 

French Trane ! 

Ure < 

Yen 1 


804 : 
138,7 I 
M.l I 
117.6 
01.* 
eo.a 
1874 
1BO.B ■ 
117.1 
574 ! 

• 44.6 
156.9 


Changes are for Ecu, therefore positive change denotes a 
weak currency. Adjuatmam calculated by Flnandel Tlmoa. 

exchange cross rates 


■mO-IMfr-MIL Bank of Bwtemf todn 
'(baa* Mreraov W7E»ioo). 


IBank Special iKbrapaan - 
Aug. 83 I rate Drawing * Ourrency . _ 

i * R, * hh ' 1 - Un >t 

Sterling - 0.740499 

ii ■ a " 7U> 

Canadian 6. 9.80 1 
Austria Salt. 4 \ 

Balaian Fr. ID 
Danish Kr... 7 j 

D mark_ 4 i 

G UIMar.— —I 6 

. Frdnoli Fr— 9«e 

Urii IBis 1982.961 140348 

Yen 5 ! — 

Norway Kr.~ 8 j 

apan’h Pta. — I 

Swedish K... 10^8 I 
Swiss Fr...... 4 , 

Greek Dr* oh SOlg I 

Irish Pant— iBig 

* C3/SDR rate for August 22: 1.4B70b r . 


840890 

B.81B81 

0.74303' 

1BB8.B6J 

946.358 

0.490741 

108.849' 


Ik SO OTH 

0.79987 

149348 

191X718. 

0.S9588 

131409 


£ WORLD VALUE OF THE POUND 


French Franc 10 

Swiss Franc 




Canadian Dollar 
Belgian Franc 100 


nd 8t*Hng| U.S. Dollar | Deutsc h e mK.;j ' panose Yan French 




PUtefr Oulld, Italian Ura Canada Dollar I Bnlgfan Fnme 


The taUa below gives the btait available rate of e x d iang a for the 
pound against various currencies on August 23, 1885. In some cares 
rate b nankuL Market rates are the average of buying end selling rates 
except where they art shown tu be otherwise. In some anas market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations! (A 
<F) free rate; (P) 


rnhnate rata, no direct quotation amBable; 
on UJL dollar parities and going tterfing-doHar' 



rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers' 
rates; (cm) co m me r dal rata; (cb) convertible rate; (fh) financial rate; 
(exC) ex c ha nge certificate rate; (nc) non c o m mer da l rata; (nom) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


French 

Italian i 

Franc 

Ura 1 


(u) unified rate. 


Afghanistan.., 

Albania 

Algeria—........ 

Andorra — ... 
Angola — ...» 

Aimgua_ 

Argentina—.... 

Australia 

Austria. 


Bahrain 

Salon ri a Islam 
Bangladesh.. 
Barbados r ... 
Belgium _..... 

BMtlza.. 

Banin-...- 

Bermuda. 

Bhutan 

BOlMa 

Botswana 

Brazil 

Brit. Virgin let 

Brunei 

Bulgaria 

Burklno Faao- 

Burma. 

Burundi— 


Cameroon 

Canada— 

Canary Islands- 

Capa Varda Is 

Cayman Islands.... 
Cant. Afr. Rapubiio 
Cnad 

cmia 

China- 

Columbia- 

Comoro Mands— 
Congo (BrazavuiaL 


- Afghani— - 

- Lafc- 

. Dinar — 

(French Franc — 
‘ 1 Spanish poaata- 
. Kwanza. 

. E. Oaribbaan V 
. Austral 
. Australian B 
. Schilling 

. Portusaee Esoudo 
. Ba. Dollar 
. Dinar 
. Spa Peseta 

■ Taka 

. Barbados 8 

■ B. Franc 

■ BB 

. C.F.A. Franc 
. Bda 5 
, Ngultrum 
Bolivian Peso 
. Pula 

. Cruz et rot! 

. U.S. I 
• Brunei $ 

. Lev 

. CJJL Frana 
Kyat 

. Burundi Franc 

, O.FA Franc 
. Canadian > 

Spanish Peseta 
. wapa V. Esoudo 
Cay. Is B 
i C.F.A. Franc 
O-F.A. Franc 
Chilean Peso 
Renminbi Yuan — 
CoL Peso 
O.FJL Franc 
C.FA Franc 


Costa Rloa Colon 

Cuba - Ouban Peso 

Cyprus — Cyprus £ 

Czechoslovakia—. Koruna 

Denmark...-...—.... Danish Kroner 

Djibouti- DUIbautf Franc 

Dominica- E. Caribbean 9 

Dominican Rcpub. Dominican Paso 
Eouador....— Sucre 

Egypt.. Egyptian £ 

El Salvador— Colon 

Equatorial Guinea. Ekuele 

Ethiopia Ethoplan Birr 

Falkland Islands— Falkland Is £ 

Faros Islands Danish Kroner 

Fiji Islands. FIJI 8 

Finland — - — Markka 

France French Franc 

Frsnon Cty In Af— C.FJL Franc 

French Qulano - Local Franc 

French Pacific la- C.F.P. Franc 

Gabon clfjl Franc 

Gambia. - Dalasi 

Germany (Eaati — Ostmark 
Germany (West).... Deutsche Mark 

Ghana Cedi 

Gibraltar Gibraltar £ 

Greece Drachma 


VALUE OF 
£ STERLING 


99 JM 
10.1940 
(Alfl.94 
11.7875 
887.00 
414810 
3.79 

1.1809(15) 
1.9910 
87.060 
I 23a 00 • 
1.4020 
0.9270 

227.00 
39.70 
2.8210 

(am) 7a30t 
Cfm) 79.20 
2.81 

089.38 
1.4030 

16.40 

(0)105,187.8 

8.7806 

9.569.0 

I. 4030 

3.1360 

I. 4145 

BBS 48 

II. 4614 
166.55 

589.38 
14960 

227.00 
1SSJ30 

1.1710 

009.38 
069.58 
24940 
4.0639 

(F1210.13 

0B948 

56948 

01) 71.60 
1.3060 
0.81.40 
1 loom) 9.50 
i n/e 10.34 
(16.10 
1441 
240.0 
3.79 

1(0) 1.4030 

14.17 

f (O) 94.0118 
\ (F) IBB. 04 
I 1. 16751 M) 

1 1.6855 iti) 
JfO) 3.5050 
1(F) 5.6680 
5894B 

8.0000 
1.0 

14,01 

1,5790 

84430 

II. 7875 
58948 
11.7878 

205.0 

589.38 

8.00 
34525- 
34685* 
78.9435 
1.0 

183.52 


Greenland 

Grenada 

Guadeloupe 

Guam — 

Guatemala. — 
Guinea.—.——. 
Guinea-Bissau . 

Guyana 

Haiti 

Honduras - — 
Hong Kong— .... 

Hungary. 

Iceland- — 

India 

Indonesia. 

Iran-.— 

Iraq- — 

Irish Republic- 

Israal— 

Italy 

Ivory Const- 


Danish Kroner 

— E. Caribbean 8 

— Local Franc 

— U4. 8 

— Quetzal 
.... Syll 

— Peso 

— . Guyanese B 

— Gourde 

— Lempira 

— H.K.B 


-L Krona 
... Ind. Rupee-' 

- Rupiah 

- Rial 

.. Iraqi Dinar 

- Irish £ 

.. Shekel 

- Ura 

.. C.FJL Franc 


Jam sJos- 

Japan- 

Jordan — 

Kampuchea—. 

Kenya — .... 

Kiribati 

Korea (Nth). 

Koraa.(*th) 

Kuwait — 


Lebanon 

Lesotho — 

Uberia 

Libya. — 

Liechtenstein — 
Luxembourg* — 


..Jamaica Dollar 
Yen 

- Jordanian Dinar 

- Rial 

-Kenya Shining 
Australian t 
.Won 

■ Won 

.. Kuwaiti Dinar 

, New Kip 

- Lebanese £ 

. Maluti 

. Liberian 8 

■ Libyan Dinar 
. Swiss FTanc 

. Lux Franc 


VALUE OF 
eVIERUMG 


14.01 

3.79 

11.787B 

1.4080 

1.4030 

33.47 

806.58 

6.77B5 

741 

241 

10,9675 


57.5445 

15.40 

1468.00 
18347(a.g.) 
a4S60 
1.2412 

2.057.0 
26OB.0 
589.30 6 

04420 

NvA 

23.73 

14910 

142 

l-aa&joa 

0.4249 

49.09 

2S49 

3.S1S5 

1.4030 

0.4100- 

3.1650 

7840 


VALUE OF 
£ STERLING 



8le-9«s 

88896a 

We-iois 

9T( 10U 
10-10 Sg 
10-10 « 



Peru. 

Philippines — — 
Pitcairn Islands— 


Sol 

Philippine Peso 
(£ Merllng 
(New Zealand S 


Poland — Zloty 

Portugal-. PortugueseEscudo 


Puerto Rico U4. 


Reunion Mand— 
Romania- — ... 


Qatari Ryal 
French Franc 


Madeira Portugese Escudo 

Malagasy Republic MG Franc 

Malawi Kwacha 

Malaysia Ringgit 


Maldltre Wands-. 
Mall Republic 

Malta- 

MertlnlqiM 

Mauritania... — . 

Mauritius— 

Mexico— ....... — 


Miquelon — — ... 
Monaco ...... • — ... 

Mongolia. — 

Montserrat 

Morocco 

Mozambique 

Namibia 

Nauru — — 

Nepal 

Netherlands ....... 

Netftartand Antile 

Now Zealand...—,. 

Nicaragua 

Niger Ite public — 

Nigeria—- 

Norway 

Oman Sul'ito of .. 
Pakistan ... — — - 
Panama — .... — 
Papua N. Guinea.. 


— Rufiyaa 

... C.FA Franc 
... Maltese Ura 

— Local Franc 

— Ouguiya 

... M. Rupee 
... Mexican Peso 
... Local Franc 

— French Franc 

— lurgrik 


■ lurgrik 

. E. Caribbean B 
. Dirham 

■ Metical 

■ SJLRand 

. Austaltan Dollar 
, Nepalese Rupee 
. Guilder 

i Antillian Guilder 
.HJZ. Dollar 
, Cordoba 
. O.FJL Franc 
, Naira 

, Norwegian Krone 
. fflal omanl 
. Pakistan Rpee 

■ Balboa 
. Kina 


Paraguay 1 


1148 
. 230.00 

818.02 
8.4190 
3.4080 

949 

309-33 

0.6890 

11.7875 

N/A 

20.93 

1(3)40943 

1(0402.80 

11.7875 

11.7676 

4.71 

8.79 

>340 (eg] 
(A) 59.48 

34125 

I. 9010 
2047 
44425 
848 
8.5000 
<0)3940 

fWQJfi 

14548S8(sg) 

II. 46 
0.4835 
2145 
1.4030 
14760 

r 336,00 (IQ) 

J 706.32 (7) 
(455.74 (18) 


Rwanda. 

at. Ohristopher— 

St. Helena.^ 

St. Lucia — 

3 L Pierre 

St Vincent. — . 

Samoa American - 

San Marino - 

Sao Tome A Prfn- 

Baudl Arabia— 

Senegal 

Seycnallee. 

sierra Leone 

Singapore 

Solomon Islands — 
Soman Republic — 
south Africa— — 

Spain 

Spanish parte In 

North Africa 

Sri Lanka 

Sudan Republic.- 

i Surinam. 

Swaziland — 

Sweden — ..... 

*wttzeriaqd — — 
Syria 

Taiwan— 

Tanzania— — 

Thailand 

Toga Republic. — 
Tonga Monde- 


•Rwanda Franc 
, E. Caribbean S 
SL Helena £ 

East Oarribean f 
Local Franc 
E. Caribbean B 
U4. S 
Italian Ura 
Dobra 

Saudi Ryal 
C.F.A. Franc 
8. Rupee 
Leone 

Singapore 8 
Solomon la 8 
Somali Shilling 
Rand 


S. I- Rupee 
Sudan £ (u) 
S. Guilder 
LHangenl 
8. Krona 
Swiss Franc 


^■‘■2,* r-tM ,n Sing ■pore): Shorr-wnn 71,-7^ per cenn bbvm day s 71.-7F. per cent; one month per cent three month, 

B^u S SsrOTJt r- p "“ n * 

MONEY MARKETS " “ " 7 " • * '• 

81B.69 

Hard times for discount houses 

Conditions were particularly problem and kept very sort- the Bank of England still shewed tftna aHowine an ^ 

confusing onthe London money term rates at a more reasonable no enthusiasm for a repurchase British imA™»r “ 

market last week. The strength level, . but would also have agreement with the St S^etimo^Sh? dScmlnf 

of the pound suggested to dealers encouraged a further decline m Sterling has been steady around were Drmimd lu)uses 

the' time micht not be too the who e interest rate structure. *1-40 and DM aiffi i J h- ™ ® T ° 


Tonga Monde— 

Trinidad 

Tunisia.——— 
Turkey.——-— 
Turks a Caicos— 
Tuvalu 

Uganda.—— 

United States — 

Uruguay 

UbLArabEmlrab 

U44.R. 

Vanuatu. 

Vatlcaji— 

Ventoisla — 


■ New Taiwan 9 

- Ton. shilling 
. Baht 

-OJA. Franc 

- Palanga 

- Trinidad * Tob B 
.Thnlalan Dinar 

. Turkish Ura 
-U4.B 
. Australian B 

> Uganda Shilling 

■ U4, Dollar 

. Uruguay Peso 
\ uxt Dirham 

■ Roubis 

■ Vatu 
Italian Ura 


11.7875 
I (Onl) 5. 86 
t(N«» 17.43 

13945 

3.79 

1.0 

8.79 
11.7875 
3.79 
1.4030 
2.0084 


5.1873 

309.38 ■ 
9.59 

“Vi&O 

8.1335 

51.33 

3.6125 

82740 

287.00 
8740 
341 
2 . 00 . 
34125 
114400, 
8.1650 
JIA) CT) ».G 
I (CM) 0.50 

56.73 

£3.40 

B6.95 

589.38 
14910 
3.36 
l.OttsB) 
752.78 
1.4030 
14910 


Vietnam..- 

Virgin Mand U. 


Weetern Samoa — Samoan Tala 


— Dong 
B-.U4.Dolk 


Yemen (Nth) ...... 

Yemen (8th). 

Yugoslavia 


Zaire Republic... 

Zambia - 

Zimbabwe- — - 


Ryal 

. 8. Yemen Dinar 
. New Y Dinar 

• Zaire 
. Kwacha 
■ Zimbabwe S 


[ (4) 6.03 • 

15) 10.02 
t (6) 20.0129 

gen 155.57 

1.4030 
(A) 3,0780 

nsio 

386.1139 

TO 7702 
3.08 . 
8.3850 


t Rsw Is tbs transfer market (controlled), ft Now Ml official rate. flJEsasmitil floods. (2) Preferential rate for priority Import* such so foodstuffs. 
(4) Preferential raw for pubUe sector debt ind essaatifl Imports. (6) Preferential rate. (6) Frt* rate for luxury Imports, rs ml nan cm, of money abroad end forslga 
travel. (7) Parallel raw. (8) Rats for remittances at foreign currency by Egyptians working abroad. (9] Banknote reus. (10) Rate for export*, (12) Rate ter 
imports- (13) Essential Imports, (is) Nearly sll business transactions. (15) Argentina: June 15, naw currency introduced: 1 austral w).000 old pesos, 
f Correction (Aug. 18): Belgium (CM) was 78.35. 


FT LONDON 
INTERBANK FIXING 

(11.00 a.m. Aug. S3) 

3 months U.S. dollara 

bid 7 15/18 | offer 81/16 
6 months U.S. dollars ' 


The fixing rates are thn arithmetic 
means, rounded to the nearest one 
sixteenth, of the bid and offered rate* 
far SlOm quoted by the market to 
five reference banks at 11 s-m. each 
working day. The banks are National 
Westminster Bank, Bank of Tokyo. 
Deutsche Bank. Banque No donate ds 
Peris and Morgan Guaranty Trust. 


Frankfurt j Parte 


44-5.1 9se | 14-1V 

4.50 446 Bit-Bit | 4>a-4Sg 

44O-4.0O 94i-9t s I - 

4404.00 9tii-07g 
4464.70 9Tj.lO 
54 — 

— sag 


10Sg-ipik 
101*- 10** 
lOte-iOte 
10U-10I* 


Tl 5SS; i » - Tl JSm r3 ' E ^k° 

WW) (Sell) (Buy) 


1 IJc-l Sk 

10ft 11* 


18*6 ; . 



i wo years j — 

Three years — J * 

Four ynarv j — 

Fnro years J — ■ 


’I *8* 

• M1 < I 8ft-9rJr 




„— EC P?, FI ^? < L2 nanca 171 rate of Internet period July 3 to Aimu*t R 

(inclusive): .11469 par cant. Local suthomy end finance hoitees SvwTdSl.? 
notice, other* seven days*, fixed. Flfiince Hanot Base Rate (published bv tee 
Hbsiics House* Association): 1Z4 per cent from August 1 1985 Landa/anrf 
Scottish Clearing Bank Rates for lending 11** per cant. Sank Depo&lt Rates ter 
sums at seven days nonce (L25-6JS2S per cent (net). Treasury Bills- Avnnme 
tMdsr rets of discoont 11.0011 per cent. Certificates of Tex Demits rserieeBH 
Deposits noo.000 end over held under one month Vi? PeTcSt: 
months 114 per Cwit; ±res-ah months 71V, par contj six -etna monih-iUk oar 
osne nlno-12 months 11. per esnt. Under £100.000 10»* per cent frW AuiteW a 

K? TmTSf PBr “ nt •■ 7,H, ™* <or ^ u Si 


NEW YORK (Lunchtime) 

Prinra rets .,,..^ „ , 

Broker («« nlt J' 

'J2 >"?■. - 7. 

Fnd funds « intervention ... (— j 

Treasury Bills 

Ona monte 

Two month 

Three month- " 

Six month ... 

One yeer 

'Treasury Bonds 

Four year ■'2 

Rvo ysar 

Swan year * .1^ 

1G year 1 - • J®** 

30 22 


WDlA . T0l ' ar - -• — - •• * rajo^Fretfindefo. ' 5.00' Fuifteya. tiJflr} paryr -HOP pan-4 vuoyotm- m-raw r Timing- uw»w. Twrratwmere: a- *r- 

Pftnh corrector entertains Sir Alan Marre, 44 Tile vale, Tha Baron. 6J8 Nows. B.«0 Appeal. I IJO Famtiog Outlook. 240 Him: ficotsport. 540 wild HerHsas. S40 
£rl— mole, peiiaps (9) London NW11. | M6 Mary O'Hara and Frionds. 7.15 * ’* Botany Bay/* otarring James Mason Chips. 1145 Reflections. 1140 Golf 


VWT“ -» ax r- o ra e nrsr^ -aav- tm i' m - 

Hari. 1145 That'e Hollywood. 12.15 am Challis (S). 340440 Gle 
Company. Presents Two's .Best (S). 


Gloria Hunqiford 12.0(M2,is . am 

Shipping FbreesM.^" 
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WORLD STOCK MARKETS 


AUSTRIA 


I GERMANY 


AUfl. 26 Plies 
. Bcn% 


1 Pries ‘ + or 
Dm, — 


NORWAY 

• Pries ■ +■ or 
Aug. 26 Kronor — 


.AUSTRALIA (continued) I JAPAN (continued) 


Pries + or 
Aust- 8 — 


• Price + or 
Ten • — 


Creditanstalt 366 

Gooior....^*.,. sso 
In ter unfall — 1,700 

Lundtibank^,! 36B 
Perimooaor - i 650 

Steyr- Dal ml or 17 1 

Vettsonar Mag S60 


AEO-Tolsr — » 

Allianz Verm — 

BASF 

Bayer — 

Baysr-Hyno— 

Baysr-Vsrsin. 


BELGIUM /LUXEMBOURG 


~,.m *¥ST +_“ 


s.a. 1 — 

Banq. Oen Lux... 
BAnq. Int, A. Lux 
Boknert L.,...-. 

ClmentCBR 

Cockerlll .... 

OeihaUeo,. 


El sot robe I 

FabrlQue Nat-.... 

OB Inno BM 

OBL iBnix)- 

Qevosrt , 

Hoboken 

Intercom 

Krodtotbank 

Pan Hldgs. .. 

Patroflna.., .. 


Royals Beige 

Soc. Oen. Banq... 
Soc. Gen. Beige,. 

Safina 

sotvay 

stanwtoic inti 

Tractions L,... 

MriW ' ] 

Wagon Lits-.—.. 


1.270 
?,06Q 
6.76Q 
6,400 
, £.600 
210 

7.810 
2,890 
B.7Q0 
1.260 
3,650 
1.200 
3,896’ 
6,360 
2.200 

8.810 
10.050 

. 6,020 
, 12,300 
. 5,420 
, 1.790 
: 7,420 
4,696 
1.300 
.. 5.806 
. 4,960- 
■ 3,890 1 


BHF-Bank 

BMW 

Brown Baverl— . 
Commerzbank—- 
Com'L^Jummi 
Daimler-Benz. — - 
Oagussa — 



144 

457 —5 . 

159.5 -0.8 

143 —as 
126 —1.6 
223 -2 

165 -7 

365 

109.5 -1.5 

275 -1 


Oen. Prop. Trust. 

’ Hurdle (James) _ 


D'eohe Babeock. 156.5 
Deutsche Bank. 562 ■ 
Drtsdnsr Bank— 262 

OHM 174 ; 

Hoohtlnf _ 7SQ : 

Hoccftst. — 214.8 

Hosaeh Works— .115.5 
Koizmaon IP)— 4S8xd 


i Pries ! + or 
'i Pta* • — 


Hartogsn Energy 
Horald WVlImei. 

Jlmberlana F.P— 
Kia ora ooid. — 
Lend Lease. 

mifu . , l l , 

Mayne Hlcklsu — 
Mver Emporium... 
Hat. Atilt Bank 

News— 

Nf chofoa Kiwi 

North BKn Hill— 


Horten 193. 

Hunel - — 3S2 

Karatodt ■— - 268. 

Kaufhor— see 

KHO 274 

KkteoHner — — 66. 

Undo — BlOx 

Lufthansa 230 

MAH — .. 163. 

Mannesmann — 190 
Mercedes Hki— 854 
Metallaseelt 265 



1 — • lOakbridas 

■"* , . I PanoontlnentaL. 


3S4 — S- 

315 .. 

202 : .... 

147 

338 — 

347 ; ♦2'* 
442 { +2 
139 -1 

79 . + 1.3 
93.9 ■+ 1 
152 a. + Ui 
116J2 -0.5 


Pioneer Cone---- 
Poseidon — . — 
Queensland Coal 
JteckftrdtOolman 


Santos 

Smith i Howard l. 
Thos- Natwide— 

Tooth 

Vamgas— — ...■ 

Western Mining- 


Westpac Bonk ... 
■ Woods) a e Petrol 
Woo [worths- — 
Worm old inti—.. 


MHI 5» 

Miuul 417 

Mitsui Estate— „ 865 
Mltaukoshl ■■ . 674 

NGK Insulators— 771 • 
Nihon Cement— 335 
Nippon Denso— 1,260 
Nippon Eieot— 904 . 
Nippon Express. 511 - 
Nippon Gakki— 1.150 
Nippon Kokarx— 153 
Nippon OIL— 645 

Nippon Seiko 462 

Nippon Shlmpan 669 
Nippon Steel — — 177 . 

Nippon Sulsan— 412 

NTV> 9,910 

Nippon Yuscn— ' 513 
Nissan Motor.,— 631 
Ninhln Flour— 480 

Nlsshln Steel 176 

Nomur a.— 1,220 

Olympu s— 965 
Orient Leasing... 2,560 

Pioneer T— 1,770 ■ 

Renown— 783 

Ricoh 820 

Sankyo - -...'3,130 • 

Sanyo Elect—..— 595 


=■'%: CANADA 


Sain Slock High Ion Clott Bag 

TORONTO 
Prices at 2.30pm 
August 26 


[SWEDEN 


Sapporo...—... 326 
3ekbui Prefab ... 877 - 

Baven- Eleven 8,400 - 

Sharp - — ... 803 

Shimadzu— .— 702 

Shlonogl 780 

SMse/do — .... 1,100 

Sony— 3,720 

Stanley.- — ■ 706 

S'tomo Bank 1,800 

S*tomo Elect 699 

S' tom o Marins — 675 

S'tomoMctaL.- isa 

Talhel Den gyp — 545 

Taisel Corp.. 338 

Talsho Pharm.-. 1.280 

Takeda- 895 

TDK—...— 4,000 

Teijin - 488 

Telkoku. 647 

To wo Purina, — 884 ■ 

TBS.— — . 877 

Tokyo Elect Pwr 2^60 
Tokyo Gas,...— 228 . 
Tokyo Sanyo— 613 


Metaugsssit— 265 
Muanoh Rueck- 1.770 


Aug. 36 Price • + or 
Kroner — 


HONG KONG 


NiXdorf. 
I Porsche 


DENMARK 


Andatsbanksn 
Baltic Stand 

CopHandeisbank 

O- SukkerTab— ■ 
Daneka Bank — 
De Danske Luft- 
East Asiatic— 
Fore node Brygg. 
Forenede Damp. 
GNT Hlrtg .. 
ices - -- 
Jyake Bank— 

Novo Ind a,,.,. .• 

Prtwatbantan— 
Prowl nsbanksn — 

SmMth (F.Lj B ’ 

Sophus Be rend— 
Supartos--. 


Preussag— — — 
Rhein west Elect. 
Rosenthal— — 

Sobering * 

Siemens 
Thysssn , ■ ■ 

Varta 

Veba — . , 

V-E.W. - - 

Versln.wast— 
Volkswagen . 


Price • + or 
Aug. 26 Ura ■ — 


PRANCE 


Aug. 26 ■ Price + 

1 Frs. or — 


Emprunt «« 1972 1,606 
Emprunt Tig 19758,416 
Aocori..— . 260 
Air Uqukde ......... 562 

BIG - ■ 493 

Bongrain...— ...... 1,780 

Bouygucs.. -■ 767 

BSN Gsrvais. 2,060 

CIT Afcatei 1,193 

Carre tour. 2.280 

Club Rteditem— 615 

Cie Bancalre ‘ 629 

Coflmeg — ..... — 288.5 
Damart— . 1,014 

Darts — .1,421 

Dumox S.A 864 

Eaux >Ole Qem — ■ 606 
Elf Aquitane — £04.7 

Essilor 2.220 

Gon .Occidentals 718 
Imctal— — ’ 87 


Banco ComMc.— 
Bastogi-IRBS — 

Bj.tnvMt... ~ 

Centrals — — — . 
Credlto VBrasino 
Flat— — — 
"Finnidar — — 
Generali Asslcur 

ttaicsmenti 

La RMaseanta— 

Montedison—. 

Olivetti 

Pirelli Col— 

Pc relll Spa — 

Sglpem - 

SniaBPD — — ... 
Toro Asslo — L— 
do Prol — 


24.300 -110 

263.7 

5,810 -280 
3,380 +60 

4,490 

4,048 -20 


AGA — 

Alfa- Laval B. 

ASEA (Free)— 
Astra i r ree l. 
Atlas Copco 

Cardo (Fne)— « - 

Celluloaa ■■ ..... 
Electro lux B.— ; 
Ericsson B - ■ ■ 

Ecselte 

Mo och Domajo.. 
Pharmacia— 
Saab Scania Free- 
Sandvik —1—. — 

Skandia — — 

Stait-EnskHda— ' 

5KF 

St Kopparbergs. 

Sonassofl ' 

Sven Handlesbn ' - 
Swedish Match-’ 
Volvo B CFreel— : 


Aug. as : Price + or 

" HJCS — 


Bank East Asia... 

Cheung Kong 

China Light - 

Evergo — 


Hang SengBank*. 
Henderson Land. . 
HK China Gas—' 

HK Electric— 

HK Kowloon Wh. 

HK Land, 

HK Shanghai BU- 
NK Telephone — 
Hutchison Wps— 
Irrtnl. City— — 
Jardino Math— 
Nsw World Dev- 
Orient O'ssas— 
SHK Pro p s — — 
Shell Elect — — 
Swire. Pac A— . 

TV— B— ^ 

World rnt Hide 4. 


SWITZERLAND 

. Aug. 26 


• price i .+ or 
Frs. . — . 


100 AW Prce 
3500 Agniee E 
3*b* All Energy 
1900 Ate Net 
51 Argcen 
21000 Atoo i I 
500 BP Caufe 
13909 Bank BC 
99X51 Bank N S 
, 20957 Barrick o 
I 1902 Bonanza R 
580 Brsleme 

200 Bramalee 
7042 BCFP 
7540 BC Res 
17480 BC Plane 
2100 Brunei* 
918 Budd Can 
2600 CAE 
.1000 CCL A 
55344 Cad Fnr 
3104 C Nor West 
6010 Can Trust 
12338 Q Bk Com 
28364 CTIre A t 
500 Cara 
125 Ceienese 
5700 CenM Tr 
.4000 Ckwplox 
; 13828BC OhO A 


2»B 20H -H 
20 201 » +% 
IB 19 

1*k 14b * >■ 

223j 223* -<« 

32i* 321* —i» 

5»* Ws 
133, 135, 

187 100 

545 350 +5 

425 425 + 5 

ITS, ITS, -1, 
10 10 . 

241 241 -1 

28* 23^ +»* 

18% 15% 

311, 31% -% 
15r, IB 
17 17 - % 

12 % 12 % -% 
a% at, -% 

^ 

16>« 1«i ? +% 

9% 9% ■ 

141, 14% 

10 % 10 % 

7 71* ♦% 


+40300 CDistb B I 
550 CTTL Bank 
10230 Conte R 
1000 Conran A 
1400 Crown* 
52250-Czar Res 
9075 Oaon Dev 
9500 Denison A p 
300 DSMwe B 1 
13700 Dxfcmn A f 
700 Otan 8 
2565 Deiueo 
4400 Donohue 
575 Du Pom A 
6700 Dytor-A 
1250 Elcaiora X 
4330 Eautry Svr 
400 FCA IMS 
5645 C Falcon C 
•2900 Flenbrdge 
24620 Pod Ind A 
8000 F City Fin 
200 Gondii A 
1000 Gees Comp 
1500 Gteater 
1300 GoMeorp.l 
900 GL ForoM 
50 GrayhnO 
-466 Hester 
'350 'Hayes 0 
IB 00 Hees (nH 
1410 H Bay Co 
72828 feOBMSo 
100 fadai 
210 lalead Qas 
-40300 InD Thom 


bar Dm dug 
7 7 %+% 

lit, ii% 


n», 11 % 

335 310 -5 

14% 143* 

21 % 21 % -% 
200 205 +1 

400 405 -15 

19% 13% -% 
13% 13% -% 

313 .:: 

18% 18% 

22 % M% -% 
13% 13% 

6% 8% 

7", «% ♦%. 

17% 171* 

13% 15% 

19% 19% 4%- 
13 19 

13 13 

30% 30% ■-% 
•io%- rt +% 
8% H% • — % 
7% 1% -% 

20% 20% '-3* 
24% 24% _ 

20 20 
12 12 ’4% 

22 % 22 % 

• 22% 23 ■— % 
24% 341, 


Stock 

Intpr Pipe 

SSrck 

Kelsey H 
Karr. Add 


LOM Cam $13% 
Lacane $12% 
Loblew Co $21% 
Lumonies S19% 
MICC 420 

Mclan H X $13% 
Maritime 1 $15% 

Meriond E 360 
Motion A I $17% 
Uown 0 $17 

NshMco L $28% 
Noranoa $17% 


ar-is - 1 * 


21% 21% 

9 % , 8 %. 


Meriond E 380 
Motion A I $17% 
Uown B $17 
NshMco L S28>« 
Noranoa $17% 
Norcen $15% 
Nva AltA I 59% 
Nowsco W $19% 
NuWw op A 41 
Oak wood $7% 
Osnewfl A *32% 
Pac W Airtn $141, 

Pamour $»% 
PvtCan p $34% 
Pembina 917% 
Pine Pooit $24% 
Phusr $25% 
Pwp $24% 
OiM Sturg o $5 
Rayroch ( SUP, 
ReteatH $13% 
Rd Sienhs A 522 


Isa Qm Chat 

41% 41% -% 
13% 131, 

16 16% 4 % 

42 42 

T5% 15% -% 
28 28 
131* 13% -% 
12 % 12 % 

21 % 21 % +% 
«% 19% - % 
415 420 4 5 

131* 13% 

15% 15% 

360 360 45 

17% 171, -% 

17 17 4% 

28% 28% 

16% 15% -% 

15% 15% -% 

0% IP, 

19% IBS* -% 
38% 40 '1 

71* 7% 

32 32 -% 

14% 14% -% 

8% 9% 47» 

34% 34% -% 
W% 17% -H 
23% 23% 

25 25% 4% 

|4% 24% -% 

10% 10% 4% 
13% 13% +% 
21% 22 4% 

12 % 12 % -% 


Rodman 
Sceptre 
Soon, I 
Shot! Can 
Sheiria 
Spor Aero 
SMiCQ A 
Suktfro 
Saeo n 
Tar, 

Teck Cor A 
Teck B I 
T« Can 
Thom N A 
Tor Dm Bk 
Traders A I 

Trinity Has 

TmAua UA 
TrCan PL 
Tnmac 
Trfion a 
T rttec A f 
Turbo 

Unkorp A I 
Un CartM 
U Entproa 
vend a i 
VeMgron 
Warthur 
WMbnin 
Weckxi 
Woodwd A 
Yk Bear 


ibgk ion Cm 

$37 37 37 

*6% 51* 5U 

S2^, 277, 2l>, 
$26% 26% 26% 
0 B% 
30% 30i* 
21 21 % 


21 21 % 4 % 

197 197 -3 

275 299 + 49 

30 20 

1S% 1S% -% 
14% 14% -% 

32 32 -% 

22 % 22 % +% 
23 23% + % 

21 % 21 % +% 
340 340 -20 

25% 25% 

2S% 25% 

3B0 395 4 15 
201 * 20 % + % 
26% 26% -% 
53 53 

8% »% "% 
13 13 -% 

11 % 12 
470 470 -5 

5% 53* 

23% 24 
14% 14% -% 


91 81 

18% 19 
7% 7% 


Total sales 5.976.42B shares 


Indices 

NEW YORK DOW JONES 

. * ' , • : .1 19JB5 .Since Comp-n 1 

I A e£* : j A a?* j **§ • j~ j High I Low ! High . Low 


Aug. Aug. ■ Aug. Aug. 19 BS 

06 Si BS 31 High Low 


I Tokyo Style. 


Tokyu Corp 
Top pan Prin 
Tony— 
Toshiba Elei 

TOTO 

ToyoSsltan 


1.110 . 

i B18 ■ 

aoo : 

940 , 
339 
868 : 
.1^80 • 


67,000 + 800 
46^00 -800 

8,808 — 7 " 
6.530 —66 
6.045 + 95 
8,994 —9 
’ 6,030 —40 
3,310 +10 . 
17^900 + 50'. 
.13^00 +196 


Ad la Iritl - 3.800| 

Alusursso - 885 1 

Bank Leu...——— 3,850 
Brown Bovori 1.745 


JAPAN 


Ciba Geigy . 

do. (Part Certs). 2.560 


Pries + or 
Ten . — 


Toyota Motor — 1.150 

Victor 1,860 

Wacoal V2B 

Yamaha 669 

Yamanouchl 8,970 

YimaiaM.— . .. B60 

Yaauda Fir a __ — 652 
Yokogawa Bdga. 700 


1 I I !....! 1 1 

•IndUftrTls 1318.B-1316.lt 1389.53 1383.70 13Z8A6' 1359.54 2184A6 1389.54 41.28 
: s • • . ■ ' * ' 1 19/71 [ /</! l tlB^785> p/J/5*> 

Home BndJ 79,91, 79.69 79.48* 79.88 » 79.48 . 80.66 ■ 7227 j — i *- 

I S * ■ tlfrT) . |20/3i . 

Transport-' 686^0, 688.33 696.04, 679.64 671.OO--VD2.0 ,533^33 - 702.6 ? 12.32 

I i | + • ^117)71 . |4/1) fl7/7J6SJ (6l7t32| 

Utilities ...166jn i59.1l! 159.48, 168.70 157A3 168.91 146.54 168-91*10.5 
\ 1 I 1 (12/7) } t4,i) 


AUSTRALIA 

AH ord. tl/llBO) 948.6 945.2 954.1 658.6 BS6JM5.BI 7rSJ (7(1) 

Metals * Minis. (1/1 BO) 524A 587 A 541.9 542J 5U.li20.bi 56U i7HI 


AUSTRIA 

Credit AJrtlen 102.44 JO 1.98 lBl.flft »l.6> 165.7S,I7/aj : KJI (2,<4I| 


BELGIUM 
Brusaela.SE (1(1:66) 


SSSS.9S 1554.57 2366.M 25I0A2 M64.B (S.6) 2050.7 (1A H 


TriMNggvoij 

78^1^90,600' 94^80 91JB3G 67,930 j — , — 

♦Day's High 1388.92 (1334.68) lew 1310.48 (1313J1) , 

■ Aug IB Aug 9 • Aug 8 year ago (approx) 
ind,*** — 


DENMARK 

Copenhagen 8E tS/l/95) lul 2J4.74 216.17 (u) 217.16 15:1, 158.44 il;l) 


FRANCE 

CAC General (SU1M2) 21M 219.46 217.4 SUJ 1 2U.I tSIjSl IB6.9 (3 j1) 

Ind Tendanee <26ritiB4| 124,6 124.5 124. 1 I2L5 136.4 tllrb) 106.1,3:% 


[NETHERLANDS. 


Aug. 86 - • Pries * + or 
. FM *- 


Credit Suisse 3.046, 

Elektrowatt 3,350 

RtchertGeo-l — 

Hoff- Rocha PtCts 96.000. 
Hoff-Roche 1:10. 9,875 
Jacobs Suchard. 6,780 
Jel moi I —_—i 8 B00. 
Landis A Gyr— • 1,980 

Nestle..., 7,185 

Ocr-Bufihrle ■ 1,450. 


ACF Holding— — 

AEGON ^ 

Ahold 

AKZO 


AMEV — 

AMRO. 

Brpderp Cert...—' 
Bos kalis Westm. 
Buehrmann -Tot.' 


Caiiand Hid a*. ... 
I Dordtscha Pef m. 
Elsevier NDU 


Lafarge Coppee. 5B9 , 
L'Oreal — m. 2,378 

Leg rand-.. 2,179 • 

Matsons Ptieutx- ifil ' 

Matra 8A.... 1,716 

Miohalln B— ■ 1,119 

Midi (Clei 3,930 

Moet-Hannassy .. 1,841 

MoutinoX— .... BS 

Nord Eat. “■ 94.8 

Pernod Mca 687 

Pemer — ' 8D1 

PetroiesFra. 254 

Peugeot &A— . 390 
Printampts JMi— 886 

Radlotach 306.5 

Redouts — 1^566 

Roussel- Uotaf — 1.580 

Seflmen- — — 349 

BkisRossIgnol—^ 1,410 
Telemso Eleet— Z.6BQ 
Thomson CSF— 657 
Valeo —— — 228 


Fokker— 

Cist Brocades. _ 
Hgineken — 
Hoogovens— 
int Mueller—. 

KLM — 

Neanlsn— . 
Net Ned Cert — 
Ned Mid Bank— 

Nedlksyd— 

Occ Orlntcn^ 
Ommeren iVen). 


- 847 . 

99.9 
238 .- 

' 123.8 
505 -6xr 
279.7 
B7 

• 173 ■ 

17.5 
106 ' 

37.9 

174.5 
XiOA 

77 . 

816.5 
161 • 

61 

60.6 

61.7 
51.3 

77.7 
809^ 
178 

535.5 
29.6 


Jel moll— — — i' 8 BOO. —30. 
Lendls A Gyr— ■ 1,980 —10 

Nestle... r 7,185 —60 

Oer-Buehrte— 1,450. +5 

I? relll— — — 367 +8 

Sandoz (BrL 8,700 —80 

5andaz(PtCtu— 1,365 —10 
Schindler (PtCrs) . 

Sika 1^80 -30 

8urv«1llanoe A -i 5,490 —36 
Swissair. 1 i.47i +i ■ 


Surveillance A -[ 5,490 

Swissair 1 1.471 

Swiss Bank 483 

Swiss Reinsae 13,800- 

Swiss Voiksbk — 1.790 

Union Bank. : 4,366 

Winterthur— 4,660 
Zurich Ins—. 5,786 


AUSTRALIA 

Aug.. 86 


Price + or 
Aust S. — 


Philips—— 

Robeoo 

Rodamoo— 

Roll - 

Toronto — 

Royal Ou tnh 
Unilever — 
VMP Stark.— _ 
VHU 

WntUtr n Bank^.l 


NOT ES Price s oh this pag* are as quoted on tbs 
individual aachangu and ars last traded pdoas. gDssnage 
suspended, ad Ex dMdwd. xkEx seflp issue. xrEx rights, 
xi Ex aU. 


ANZ Group„ ..... 
Alliance Oil Dev. 

Ampol pet..., 

Ashton — — — 
Aust. cons. Ind.-; 
AusLOuarantee . 
Aust. Nat. Inds— 

APM 

Bell Group. 

Bell Res.. 

Bond Corp H Idgm 

Bo ral - — 

BongahivUle. — — 
Brambles teds—; 
■ridge Oil.— 

B.H. Prop 

CRA ........ 

-C8R— 

CastlemaineTYa- 

CoIbs(CJ-) 1 

Cornel co "A” 

Consolidated Pat. 
Costain Aust 
Dunlop Olympic. 1 

EldatslXU 

Energ Res — 


Ajinomoto '1,830 

Alps. Electric— 1,260 
Amsde— 768 
{AsahiChem— — 840 
Asahl Gloss.— 811 
1 Bridgastone— 641 

Canon — 1 631 

Casio Oomp— ,1,510 
Ch ugai Pharm— 630 
Citizen—' 400 

Da lei ! 680 

I Del Nippon Pt8-;1.05O 
Oeiwa Hobse. 1 843 
Ebare — 460 

Else I 1.410 

Fanoo —— •7.260 

i Fuji Bank— 1,610 

! FUJI Film 1,930 

Fujisawa,: ■■■— ; BJ3 

Fujitsu-. 87i 

Green Croat 2^10 

Hasegawa.— ' 538 
Hoi wa Reel Est_ 800 

Hitachi-, J 674 

, Hlteohi Credit— 1.080 
Honda—— 1,400 
House Food — — 793 
Hoys. 1.780 

ttoh (O 438 


,TS=nrr=- SINGAPORE 


^ Priee +or 


+ 2 
— 6 

Baustead Hldgs- 

Cold Storage i' 

DBS.- ■ 

2.68 

4.82 

-0JJ2 

— Ojii 

+5 

Qontlng.. 

Haw Par. Bros— 

6.6 

8.1 

IZgjfi 


STANDARD AIO POORS 

< - i | j " 1986 . Blnaa Comp’n 

• • ; I *&•[ \ 

““ -j ao7 ' w , ■“! ““-“i BBw *ffw . nw%s?.s- ja 

-Comp's.te. ; 187.17 1B7J6 189.16' 188.0e[l86.38 1196.65 163.68. 196.65' 4.40 


GERMANY 

FAZ Aktlen (3fc 12*51 «M.M,I«79.M 454.59 - 4SVB9 ttt.61 |5:7) SX.St lS>U 

Commerzbank IU12M) M2BJ Mib.0 MILS HI8.5 I4N.2 i»:li IlllJiVIt 


HONG KONG 

Hang Seng Bank «UW) (oi ISM.aa 1671.57 1650.71 171L51 1 »: 6 ) -1220.74 12 , 1 ) 


ITALY 

Bence Comm ItaL (1977) M8.12 C88.M 2E4.H 864.89 482.12 i2S<M 72BJX (2.1) 


i — v Hong Leona Fin , — 0 J1 

j Inchcape B/kL-.i 2J3 . 

I Knppei Shipyard: 1.15 — 

Malay Banking...' 6.46 - 

. ~%o Malay UtxL Ir3_; 2.41 -O.M 
l-“S Multi Purpose....) 0JI7 — - 
! Tin DC BC, 7.9 —OM 

S “ JH Public Bank— ] 1^9 

I 1 Slmm Darby ’ 1.76 

■ Singapore Press.! 6^6 —DAO 

—40 Straits Trdg 3.1xo 

-2 Tat Lee Bk 8.48 -(UH 

+4 LI 08 « 3.48 -0.1$ 

~lo SOUTH AFRICA , . 

—3 Aua. 26 ; Price i +or 

; —80 - . Rand • — 


Industrial tflv.yepd 


Aug. 14.1 ■ Aug. 7 
3,76 3.74 


I (17/7) - i >«M) < it?/7<85) (1>8/S>) 
July 31 , year ago.iapprox) 
i67 » 4M 


JAPAN"* 

NikkelDow (18/6/4$) 12851.5 1269 U 12754.0 12794.5 15848.1 (8/7) 11545^15(11 

Tokyo SE New I4 t l/H) 1015.9 1915.46 10ISAO 11) >9.81 1957.55 |I0 7| 9 1835 |4,H 


Industrial P/E ratio j 11,79 
Long Gov. Bond yd Id I 10.63 


l_ : 18.03 


NETHERLANDS . 1 

ANP«BS General (1970) 217.4 2173 219.2 . 2173 - 2213 ifc(7i ; 195.9 iB. lt 

ANP-CBS Indust (I979» 192.0 T92.4 185.B 1923 1933(22/1) 1 1473 iLl) 


NORWAY 
Oslo SE (4/1/83) 


859.06 56530 590.15 lul 56330 I9SNII ’ 299.11 (ZH 


N.Y3JE. ALL COMMON 


RfsaaandFWN • 

■ Aug35. Aug.72, Aug3! 


SINGAPORE 
Straits Times (1866) 


(a) 761-27 755.74 75937 95236 (7/5i 71739 (15.<7> 


Rand ■ — 


Ito. Yoked o 8,770 

luratsu. BOO 

JACC3-—, ! 340 

JAL— — — 6,900 

Jusco 866 

Kajima-—; 466 
Kao 8oap | 860 

Kashlyama • 716 

Kirin 70a 

Kokuyo. 965 

Komatsu 569 
Konishiroku — 685 

Kubota — 370 

Kumagei 833- 

Kyooera. — 3,600 
Maeda Const— «. 990 
Mekmo Milling^. 890 

Maklta^- »0 , 

Marubeni — — — 886 
Man i ri sl — - -Mg 
Menu — — — M80 

MEI — -13*0 

Mta Elec Works. BSl 
M*bishi Bank— —1.660 

M‘blshl , 630 

M*b<shl Elect . &30 

M*blihl Estate —i 980 


Abereom —■■■■ ■ 
AEACI ■ ■■■■: 
Allied Tech — — 
Angto Am Coal.- 
Anglo Am Corp- ■ 
Anglo Am Gold— ■ 
Bare lays Bank — 
Bartow Rand— — 

Buffeto 

CNA Gallo — — : 
Currie Finance—, 
De Beers-—.—— 
Drieronteln— . 

FS Gad u id 

Gold Fields 8A — 
Wghveld StaeUv 

Ned bank ■ ' 

OK Bazaars 

Protea Hldgs — -• 
Ramb ran dt — - 

Rust Plat 

Safren 

Sage Hldgs 

SA Brews.—, ...— ■ 

smith icgi 

Toagaat Hule.ts. 
Uniseo — * 


Aim.: AogJ Aim.! Aug.—— Issues Traded... 11,957 .'2,998 ;7,984 

. 35 82 ! If i W| High I LOW Rises- J .«!. 544 ! 383 

1 1 - 1 Falls 734 .! 990 | 343 

2M.49 15932 ; l9S.49 , lM3f- 123.40; 94.60 Unchanged i 628 ' 459 468 

(17/7) l (4/1) New Highs.,.— BB ! 4B 43 

New Lows. : 14 . 16 ' 11 

10B5 

wm ■ W-i A .T i*8- ; iS '-' ,- "~ ^ TT 


SOUTH AFRICA 
JSE Gold (29(9179) 
JSE Indust (29/9/79) 


967.5 987.1 . 9M3 11493 I19r4i 1213 i«i9) 
952.1 9503 948.1 : 19593 (IL‘7) 797.1 ,7/4) 


SPAIN 

Madrid SE (79/12/34) 


11039 11031 ‘ 11135 111.92 117.41 (4/2) 10139 (2/H 


SWEDEN 

Jacobson ft P (11/59) . U4LB1 1519.9 1519.77 . 1117.45 149639 013) 129532 (9:7) 


Metals ft HlneraMl un ;sE6.7 .2981.7 ■tmJB • 3100.07 


1B3B.3 (9)7) 


Oomposttt ! 1779.46 Z7tt.5 :f7M.4 (2781.4 ; 88043 (21 (1) j 8348.5 <B/t) 
MONTREAL Portfolo i.M 10 ! 155,75 1 150.53 (Uffl ; JL730 14/1> . 

- NEW YORK ACTIVE STOCKS 


SWOZE»LANC 

Swiss Ban kCpn (S1f1>/5BM 472.1 ■ 4723 472.4 471L7 472.1 12531 SM.7 (5/1) 


472.1 ; 4723 4724 


WORLD 

Capital inti. (1/1/70) . .' - 2193 2»J ■ 2293 22*3 07(7) ,1M.6 «fl) 


Cfisngs 

. Friday ' Blocks Closing on 
. traded pries day. ‘ 
USF-G, Co. 8.779.100 .33%, -r % 


Change 

Stocks Cloaiag on - 
tradtd price day ' 
FPL Group 1343.700 24% + % 


Sears Roebuck 1,872300 36% 4- % . OccldenuL f%C..L294.000 32%,+% 

Trans Inti. -.1388.100 44% -f 1% Phlb'ro-Sal. ..1 1.1 60.700 ' 3S%' -1% 

DomiBloa R.— J339L 2 0Q^. 38% .^=-%-_.TWA . ..... — 1,073300 22% — . 

Moan. Utl. ... 137&200 17% - % Jac. Eckerd ... 858,200 30% + % 


— Saturday August 17: Japan Nikkei- Dow 12.8123. TSE 131334. 

Baas value of an Indices are 100 except JSE Gold— 265.7. JSE Indu s t r ia l 
2943. and Australia. All Ordinary and Mafia GOO. 9IY8E AS Common— SOE 
Standard and Poors— ' Mb and Toronto Compos Ita and Muah-USO. Taranto 
intDeas baaed 1075 and Montreal Portfolio 4/1/83. t Exctodkig bonds. ♦ 400 
Jgduatriafp afua JD UUIHh. 40 Financials and 20 Transports, o fto es d . 
n Ummllafila.' 


OVER-THE-COUNTER Nasdaq national market r 2.30pm price* 


Sites Higk lax Last Ocg 
DMri 


Sates HiR Imuo 0*| 


Star Mgk law Lad Ckng 


Srin Wgh tap bm Dag 

IHmS 


Continued from Pa^e 27 1 


PanaEn 830 IT 3* W>4 34 + % 

Pontar* .68 67 27% 27_ 87% - % 

PoopEx 8908 15% Vte| W BAYInd 

Pawka 1.18 30 28% 21% 86% + % go fiy 

Phi met 27 7 S-% SB 

PSFS .IQs 1903 9% 0% 9% 3FE 

PtvIlGi .50* 558 16 1+| 14% gw 


PicCole 60 53 22 


PmmHi 92 

PionSl -12 

PoFolh 

Bey Mg 

Poww 

Powell 

PowrtCS 

PwConv 

PiecCst -18 

PrpcH-0 

Priam 

PncCma 
PuceCo 
Prtron* 
ProdOp ■« 


92 x298 36%. 36 

.12 20 9% 9% 

30 13% 13% 
3934 21% 21% 

206 24% 24% 

0 2% 2% 
02 18 11% 
190 101* 10 


2 % 8 %+ % 
25% »%+ % 

21 % 21 % 

56 36 

9% B%- % 

13% 13% — % 

21 % 21 % 

84% 84%+"% 
2% 2% - % 
11 % 12 + % 
10 10 % 


75 4 3% 3% — % Stanitsa 120 8 22% 22% 22% - % 

168 15% 15% 15% - % StsSSs 20 Sri* 31 31% + % 

17 15% 16% J6%+-% SSttsG ,15b ,97 4% 4% 4% 

„ _ Stsigar 70-4% 4% 4%+ % 

S S ■ Swwstv 46 17% 167, 167,- % 

82 14 13% 13% % Stwlrrf .72 6 23 23 23 

180 15% 15% 15% + % SUM ‘ 33 6% 6% 6% 

13 17% 17% 171a Shan® 709 16% 16% 16% 

109 8 7% ’ 7% — % StrwCU .76 12 34% 33% 83% - % 

71 20% 20% 20%- % fitrytsr ft 32 81% 32 + % 


17% 171 2 ShBius 

7% 7% - % StrwCiS 


.I0r 109 6 7% 7%- % SbwCte 

60 71 20% 20% 20% - % |«ryter 


JO 133 20% 197, 20 + % Subaru 1.69 *129 170% 189% 170 + % 
L9Q 592 40% .40% 40%+ % JSuhrB L»2 315 63% cA M - % 

S3 


L9Q 582 40% .40% 40% + % SubrB LK 

45 18% 19 19 - % Summa 

98 15% 15% 1S% . ScmM -.10 

3 44 70% 70 70 SunCot 



69 

1K>* 

l? 8 

1S% 

3 

44 

70% 

70 

70 


47 

5% 

5% 

5% — % 

JOBr 

39 

P 

-6% 

6% - 

.12 

3 

6% 


e%+ % 

1 . 60 s 

132 

SI* 

45% 

46%+l 


23 31% 31% 31%+ % 

23 S% « » 

267 37, 3% 3% 

7 .11% 11 11%+ % 

142 58 56% SJ%.-1% 

68 12% , 11<, 11 t 9 - % 

4 4% 45, 4% - % 


ProdOp 16 * 3 % 

PrugCa 12 10* “% fgt ^ 

ProptTr 120 38 13 1A « 

PraSn 21 17 7 ! 17 *b 17V ~ 

RSB2 .40 J A ^ A 1 ! 

QMS* 209 10-a ’2 s , 

Ouadrx 818 6% 8% 

OunkCa 48 W 11 17 3A * ^ 

Qusnun 
QuasiM 

QuixOlO 

Qualm 


M 155 80% 20 20 + %■ %n*T 

8 7% 7% 7%-,% Syntech 

23 157, 15% 15% - % Syntax 

42 158 13% . 12% 13 + % Sysaxt 

.40 179 25% 24% 24% - % SyAsoc 

21 4% 4i, 4% — % systtn 

5 B% 8% 8%- % Syeintg 

219 13>« 12% 13 SyuGn 

483 57, 6% 5% — 1 B 9»»»« 

896 7% T% T% 

99 27, 8% 27, TCA C 

40 13 16% 16% 16% + % I-*™* 


115 63% 62% 68 - % 

S3 2% 2% 2% 

42 11% 11% 11% 

80 1% 1% 19-18 -VII 

ScnMed 37 9% B% 9%- % 

SupSky 2 .0% »%. W»+ % XS 

SupfMX 17 4% 4% 4% ^ 

viSyte. 1» % 5-16 % 

SymbT . . 104 10% 9% «< - % 

Symach 112 131* 127, 13% + % 

Syntax 41 3% 31, 3% 

Sysarc 48 41 18% 17% 18 * % 

SyAsoc 575 16% 15 15 - % 

8IMM 1*3 3 4% 

Sysinkl 355 97, 9% 97,+ % 

SyMGn 178 A1% 11% 11%- % 

Systnd 4S«137 25 .24% 24%- % 

‘ T T VodOTi 

TCA Cb - .12 5 23% 23% 23% - % 

TacVtes 31 4% 4% 4%+ % 

Tandem . 3881 15% 14% 14% - % WD40 

Ttadon 1793'. 4% 4% 4%- % waJOCa 

Tab* T1- 14% 14 141*+ % WBoTM 


US Cap 131 3% 3 

USOapt 25 27, 213-16 

US HCa 48 237 28i 4 27% 

US8NI .12 106 4% 4 

US 8ur 40a 51 18% 16% 

US Trs 1.20 2 35% 35% 

UStatn 40 5 21% 20% 

UnTdav 177 22% 22% 

UVBBa 1.64 50 42% 42%' 

UnvRn 203 18% 16% 

UavHt 242 16% 15% 

UFSSk 10 11% 11% 

Uscala ^ia 429 5% S% 

V V 


213-16+1-16 
27% - % | 

* - % I 

!»4 


22% 

a +i> 

157,- % 
111 ,+ % 
5t* -1-16 


RodtnT 

ftaown 

Ragon 

Ramm 1 
RayFn »4 
RodiCf 

Ruadng 

Racotn 

RndknL -64 

RrtOvra 

RgcvEI JO 

HMOS •« 

Br+ab 


BIS 8% Bit - % 

48 « II ” 17 * % 

116 23 22% 22% 

K*7 4% 4% 4%+ 1, 

386 12% 12% 12% - % 

994 10% 97, ID + % 

R R , 

.01# 57 7% J 7% + % 

.56 299 16% 18 16% - % 

522 IMS 11% 71% 

198 II 10% 10% “ % 

4 8% B% ;%+ % 

, ’S oS ^ 

" ’Vi %. ’S ' 

a 2 s 2 S->. 

w * »>,+ 5 

jo "S ’S L h 


48 7 9% 7 

.05 362 9% , 8% 8% 

.08 430 147, 14% 14% - % Tatar 

40 1+4 21 20% M + % TJcmA 

t 18 T8% 16% «%- % Tsffta 

2 5-5 5 Texcra 

.19 ' 12 17 167, 17 + % Tri teld 

.48 147 32% 32 32% JeWd 

1.68 !7 38% Sfff 36% + % Tatars 

.16 U 19 1B3, XJ2? 

57 11 10% 10% - % 

.18 648 27% 27% 27% 


1 »% ~ % 


5*4 

9i< - % 
71,- % 
18 


i^5 + 5 


4*4 — % 
14*4+ % 


. . 1 KBS 321, n% ,32% + % 

16% t0%- Tettus <71 10 6% f%- % 

5 ? 7 Ttoecrd .« 64 191, 1B% « + % 

167, 17 + % Trispid 81 25% 25 25 - % 

32 321. * TeMd 228 2% 21< 2% + % 

36 % 36% + % Tatars 132. 16% 16% 16% + % 

w! 1B% Tsbcans ’ 630 M% 15% 16 - % 

10$ lffj - % JernCI - 1- 16 5 I ^ 

27% 27% tnsrPr- 160 9% 9% 9% + % 

11% 11% - % TMiKft ' ' 32-15% 147, 147, 

6 % ^ + % ThrdNt 129 77 52% 52 52 - % 

11% 11% - % T|wn*e 112 7% 7% 7% 

16 7 ‘ 15 - % ThooTr 8421 10% ?% 10 * 4 + % 

20b , 20% — % TlpreEn 112 7% 0% 7 + t 


rZm * 3 ** 

SSS 5 

BSS * 1 ’S 

"Sr <S f 

SSS, ”5 8jj 

SS3 'S J Sk % 

Rabilms 337 _7 W4 


13^- % 


14% 14% - % 

8% 6% 

ss s;--; 

13% 14% + % 


Ribiims 

nutiEta 

Rival .90 
RoodSv 1 
RctoNUO 08 
HobVtn 
Routes 54 
Roy PM* 


* £ v ’S 3 + 14 

H ^ a a % 

1 9M “ - " U 

n 47 11 % 11% J7% . . 

23 12% 1*% JfJl + Ji 
u u] 29 32% 33*; - % 

40 10% 10% 10% “ % 


7 20% 20% 20*| 

58 S% 5% 5% 

.30 44 16 l^a 15\ 

26 13% 13 IP 

109 16% 16*4 16b 

-06 5 9 6 % 6 k 

129 2% 2% 2% 

1.64 300 48% 46 46b 

318 21 % 20 % 20 % 

738 8% 87, «b 

41 . 157, 15% 16% 

.68 61 29% 28% 28% 

170 4% 4% 4% 

A2 179 24% 24 2+V 

AO 9 17% 17% Iri, 

.10 111 6% 6% «% 

x319 2&m 29% 29% 


VL1 340 0% 6 % 8 %- % 

VLSI 571 12 11% lf%- % 

VUX 175 5*4 6 % 5*4 

VSE .169 2 9% 91* 9**- % 

VafldLg 408 7% 7% 71,- % 

VUFSL IS. 18% 18 18 

VsfW ISO 215 38% -38% 38% - % 

VsnOus .40 1053 18% 17% 17% + % 

Vanzeti 5 7 7 7 - % 

Ventre* 828 47, 4% 4%- % 

Vtaxp JlSe 683 24% 24 24 

VtaNFr .22* 28 9% 8 % 9%-% 

VftMo 58 13% 13 18% - % 

VtoMk . 16 14 13% 14 - % 

Vodavi . 576 71, 7% 7% + % 

VoJtfnf . 90 19% 13% 18% - % 

w w 

WD 40 J» 115 19% 19% 19% 

WaJDCa .24 ' 24 1* 13% 13% + % 

WBaT« 145 9. 87, 97,- % 

WmhE 1.76 a80 21% 21% 21% - % 

WFSLs BO 92 23% 231* Zt% 


” What’s special abont these 
Danish companiesr 


WD 40 JX5 
WaJCCa 2A 
WBoTel 
WshE 1.78 
WFSLs BO 


147 32% 82 32*4 tswo 

27 36% Sgjl 36% + % Tatars - 

98 19 1B3, Tstara 

57 11 10% 10% - % JarniDl • 1 

648 27% 27% 27% TharPr • 

70 11 % 11 % 11 % - % ThnWb 

1040 6% 6% 6%+ % ThrdNt 1JM 

182 11% 11%. 11% - 1, ESJS 6 

U. 16% 16 .16 % !jT*00Tr 

7 20% 20% , 20% - % 

66 S% 5% 5% Thr*F» 

44 16 15% 15% - % Tnta»T 

28 13% 13 1» - % Toftes 

109 16% 16% 16% ToOSys 

5 9 8% 6%- % TraWte. 

129 2% S% 2% Trtodjr 

306 48% 46 -46%+ % TrusJo .4|| 

318 21% 20% 20% - % 


8421 10% ?% 10*4+ % 

112 7% 67, 7 4 % 

172 13% 12% 13 - % 

65' 7-T6 % 7-18 

406 15 13% 14% - % 

. 7 30% 30 30% — % 

38 11% 10% 10% — % 

99 7% 7% T%+ % 

7 25 25 25 


13 13- - % Total 406 15 13% 14% - % 

19% 16% ToOSys. . 7 30% 30 30% - % 

8% 6 % — % ThMu 98 11% 10% 10% - % 

Si Si TrladSy 90 7% 7% 7% + % 

4« -46%+ % TrusJo .40 T 25 25 25 

20 % 20 %- % U U 

3 3 i i U 800 * M T51 241 4 23% 2^ - % 

3 1ST ? UTL "4 21% 21% 21% 

*5%+> URrsy -.06* 387 9% 87, 9 

3 3 1- 5 Dnomn 999 14% 14 ■ 14% - % 

* t * lW 12 11 % 11 % T 1 % + % 

TTJ* TT% UnPtar 7.091. 7*2 29% 28 28% - % 

-3 UACms .06 756 23% 22% 23 - % 


Utay .08* 387 9% 

Ungmn 999 14% 

tMfl 12 11% 

lM>Mr 7.091 . 112 39% 
UACms .06 796 23% 


3. i UBAtek .15r 48 10 

2 mi “ « 4 USCo* ’-OP 23 26% 
£ » > UFnGrp '• 58 7% 


IS 7 ’. 14% — % 
22% 23 - % 


J» 21 «% 6 % - 6 %+ % UFaFd ' 

„ W* 3 UGtdn 1-9% 

■20 x« Bi S . . URraad 

1 25 28 27% 3 + b US Aitt 

64 15% 15% 16% — % ftp ' 


6 ‘ 17% 
28 13% 


Vi > 

28% »%+ % 
7% 71* - % 

17% 17% 

13% 13% - % 


8. 11% 11% 77% 

283 4T, 47-16 4% +5-16 

1 160 29% 277, 28*4 + % . 


WMS0 164 15% 15% 

Wavedt - 26 7*« 6 % 

Webb j40 52 12% ' 12% 

Wtetfn 6 17 W% 

WstFSL 1 15% 15% 

WUIcTc 14 7% 7% 

WtTIAa 2 12 % 12 % 

WmorC .40 23 17% 17% 

WstwOs 77 12*« 11% 

W««ta M 925 32% 32% 

WkSt 17 «% 3 

Wldcom 142 8 % 7% 

mamr 1.85 32 43% 45% 

WfflAL 317 12% 12*4 

WmsSn • 103 17 16% 

WflsnF 61 6 ** 5% 

Whdnr fi7 563 4% 4% 

vrhmEe 122 7% 7% 

WtoerO .60 3 16% 16% 

Wbodhd m 217 T 1 % fri 4 

Worihg .64 20 28% 28*4 

Wider ,15a 40 7% 7% 

Wyman -50 31 25 2 *% 

. X Y Z 

Xstrac 732 2% 2 3-19 

Xjonr 151 B% 5% 

SdH 290 13% 127, 

Ytaaft 1 164 40% 39% 

ZsnLbs 425 21 % 21% 

Ztegtar .48a 8 121 * 12 % 

ZlonW 138 28 37% 36% 

ZM a 2% 2% 

Z3yad 32 6 % B% 

Zondnr .061 354 12% 11% 

Zyrnos 274 3% 3 


19% 

13%+% 


ABN Bask Copenhagen Brsach; Assuramtar-Societetet Berilngske 
Tideade, BHutbee Savings Bank, Botiden, Buch+ Deichmann, Dsnisb 
Steel Works LUL, Danish Teiecom iBtematiocal A/S, Danish Itmkey 
Dairies LUL, Dawebron Shipyard Ul, A/S De Danske Snkkerfabt ntker, 
Demi A/S, Doraceff-lfalmDa ApS, East Asiatic Co. Ltd. (A/S Det 
DstasUbske Kompagnl). A/S Btzabeth Arden, Ess-Food, F. L SmUtth 


ain’a 

onus 

1978 

prob- 

.liect* 
no my 
alco- 
drink 
drink 
hat is 
yucaa 


12 %+% 

’a- ? 

T%“ ’4 
12 % 

171, 

sin 

43%+ % 

^--4 

57,- % 

ft-' 

25 * + % 

7%+ % 
24% “ % 


A Co. A/S, Fdrlaget Management A/S, Friska So I ts-A/S, Gbige Brand 
8 Elektrooft A/S, Grundfos tote matronal A/S, Haldor Topsee A/S, 
ReSentp Bank A/S, Hmiqses Bank Akfieselskab, Komraunedata, 
ItiAtnak, A/S Inro Atondzer, Norsk Hydro Damnark a.s, NykredH, 
Price Wat er hou s e, Privathanken A IS, Skamfinavisk Tobakskempagni* 
StatsanstaHen for Livsfersikring, the Jutland Techmlotical institute, 
Akttesetskabet Vvde Bank. 


HeSerup Bank 
RHttbaak, A/S 


They are all regniar readers of the 
FINANCIAL TIMES • European Edition 
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For further information about subscription rates in Scandinavia, 
please contact Mr. Ejvind Pedersen in Copenhagen: 


40% 

21 %+ % 
12 %+ % 
38% -1% 

3 - % » 


01-134441 


Special SiAscrtotion runic] Defivery service of the 

FINANC1ALTIMES 


EUROPES BUSWESSNEWSBVPER 


For eletalis of now you can omaln your sutiscrlptfcxi copy of the Financial Times, personalty 
hand-delivered to your office in thefotiowthg countries, contact: 


SCANDINAVIA fgggfggp 

c/o Dansk piadcfbcntjution 

SARosenborggadde 

‘ti30CDpennagen 

TCfc'wMt TWoc 166OT . 


i TOiiowmg countries, contact: 

thenbxtbzranean johnnpitey 
Otaiy. Spain, Portugal Financial Times (Europe) Ltd 
& Greece) GUfodetcstnasseSd 

''T**® eoOOFrankfurt/Maini 

westGermanv 
Tet 75980 Tetex: 416193 
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/Vices at 5ptn, /lug^ 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


I 2 Monft 
High 


2ft 16 
ift ft 

16'; 95* 


21 % 

5ft 

a*. 

S3 

14% 

fit 1 * 

27 

ZB's 

GO 

2ft 

2ft 

10 % 

19 

20 
1ft 


l» Sadi Din. W E HW* High 
■56 2 5 15 557 22'. 
13 10 tfi 
3 

■25i 


13 


!15j 


£2 22V th 

1ft 15% 

11% -% 


«% 22 % 
1ft 6 ? s 
15% 9% 
4®» 3ft 
57% 

ft 

57 
243. 

2% 


- • <*'» 
CSm Pm 
Low Ounce Dos* 

AAH 
AGS 
A MCA 

„„ asi I s 2,5 '*S 1 ft 13^ -'a 

=ft Alffl a 373248 *73. 47% -V 

IBS* AMR 1*2.18 9.4 10 231, 23? 23u +% 

19 AMR pm2 10. 1 Mi, 20% 20U 

2 ft 9% S3* 

25 1 459 39% 391. 39* -3. 

.32 2519 21} 13', 13 iP -% 

2.72 11. 7 338 241* 245* 2444 

2.4 10 728 56 56 ’a 573. + U 

g ??* ?3» ??i« ?S 

40 11 4 
11. 81 
20 7 14 

4.3 19 78 

18 2719 271; 

13 21 X10B&3, 

12 21 13% 

59 16 639945 


75* A PL, 
381* ASA 
12V AVX 


181* 

3ft 

20 

«*» 

ft 

15V 

131; 

ft 


ACT 

AbfLabl 40 
AccoWM.W 
AcmeC 40 
AcmeE32b 
AdoE* 1920 
AdmMJ 32 
AduSy»53i 
AMD 

Ad vest .12 
Aerftex 
AatnU 264 

5ft AetL pi 5 79 b lO. 

18% Ahmns 1 20 3.8 8 

2*; AJeen 

<2 AirPrd 1-20 

15 AirbFrt 60 

i>* AIMoao-lOe 
33* 27 '4 AlaP ptA3 92 12 

8'* 6i« AlaP dpi 87 II. 

63* AlaP pf 9 11. 

58* AUP piaie It. 

57 AlaP pi 6 28 12. 

11 } 4 Ahgacsl 04 


14 " 13!* 14 ' +S 

8 8 8 + % 

175* 173* 1 71; 

16% 16'* 1BU -1* 

1ft 12% 1ft -% 

— 2P* 2? 

9% fl% -el, 

13* 13* -% 

441; 44% -’4 

142 57i« 565* 571* + % 

810 321* 31J4 311* 

37 9', 3'g S', 

2.312 237 53S* 53'i 53i« -' 2 

2.7 13 75 22>4 2C% 22i t + % 

4 7 *80 S'* 2 2% +% 

IS 32 31!* 3ft 41* 

*4 77* 77* 77* 

3100 791* 79'* 7914 

zTOOffft 72V 77% 

2100 72 72 72 4 11; 

7 4 10 30 141, 14 14 -I* 

7 0 531 23', 221; 2ft -% 


82 

74 

75 

2ft 1 l*a AlskAir . 16 f u 931 gsig 
» VI'; Albrto 9 .38 J 6 19 3 245* 243* 2ft -% 

33i, 26% Albfcna .76 28 II 183 2ft 26% 27'* 

31'* 23'« Alcan 1.20 4 3 28 2640 274* 27% 274* +' 4 

38-a 271* AJcoSMSO 3.4 12 32 35% 35% 35% + % 

32 2Q1, AkixAlx 1 35 C97 28'* 27% 28»i + % 

25<? Atoxdr 22 12 74% 24'; 249, 4 », 

89i r 721, AllgCp 1,5*1 2.0 12 “ ' — 

67 58 

12 . 


2ft 20U 
203. 16% 


Alglnt 140 
Algm pt2 19 
85' AJgl pfCII 2512. 
253, AlIgPwZ.TO 69 9 
15% AIIOnG .500 
32% AlldCp 180 
5ft AWCp pt674 10. 

115% 102V AldCp pi 12 11. 

105>; 1003, AldC pi 11.57011. 

231; 15], AildPd 12 

60% 45% AlbJSlr 212 3.8 S 

12% 4% AlltsCn 
' 24 AlwC pi 

21’, Ali.1L 1.84 67 9 

29% Alcoa 
133* Amax 101 
223, AmHesl.10 
1% AmAgr 
16 A Bala 
S83, ASrandl 90 
30'; 25% A0H1 p12 75 
70% 59’, A Bid p!2-67 
115% 561; ABdcatl.M 
30% 19V ABIdM 88 
26 V 20% ABusPr «4 
GO’S 45% AmGanT 90 
253, 22 ACan pf2 80 
52% 40% ACan p I 3 60 
203* iri* ACapBO 20 It. 


98 

34% 

Wr 

46?, 

66 


34% 

29% 

39% 

22% 

34 

2% 

21 % 

70 


75% 70% 76% - % 

21 % 20 '* 21 +% 
18% 18% 18% 4% 
93 93 93 


2355 30% 30% 30% -% 

28 14 18 21% 21 21% +% 

4.3 8 1431 41?* 41% 41% -% 

54 BS M3, 644, 

3 112% 112 1 12% 4 % 

*479 101% 10f%101';-% 
2 18% 18% 10% -% 
78 56% 56% 56% -% 

99 47* 4% 47* 

43 31 30% 30% -1 

*44 27% 27% 37% 4% 

120 3431 140135 34V 35 +% 

302 U% 14'; 14% 4% 

4 0 22 1467 277* 27% 27% 4 % 

13 11, Hi 1% 

8 2 20 191, 193, 

6 5 8 221 GO 59% 59% 

9 3 22 29% 29% 29V 4% 

4.5 5 60 60 50 

14 17 229 115 1147*115 4% 

3 r 15 7 27% 27% 27% 4- % 

2 5 14 *10 28 25% 26 + ', 

5.1 11 941 57% 56% 57% 

II. 4 35 25 M 4>, 

13 50% 49% 50% - % 

111 20% 20% 20% 4% 


30% 25% ACapC9.5lB 9 2 23 27% 27 ‘ 27% 4% 

II 6% ACaaC 172 39 7 67* 87* 

57% 44% AC van 1.90 3 5 14 *882 547* 543* 54% — I* 

27% 181, ADI 92 3.8 23 *220 241* 34 24 

ir* AEPw2 36a 10 6 1120 21% 21% 21% ->a 

31 % AmExpT 28 3 1 14 3394 42% 41% 41% - f* 

12% AFamla 48 2 0 15 172 23% 23% 23V 4% 

22 AGnCp I 3 3 9 354831% 30% 307, -% 


347, 

49% 

25% 

36% 

16 

5©a 


6% AGnl Ml 
51% AGnl p<A5B7elO 
96V 621, AGnl p>B550c« 7 
717, 45 AGn PA1264 4.3 
13% 7U AHoist 
66>'* 46% AHouhC 90 
467* 26% AHosp 1.12 
97% 72 ArnrrthG GO 
90% 62 AlnGrp .44 
28% 1BV AMI 
2% AmMot 


29 

13% 

18V 

16 


94 13 12% 127, -% 

245 56% 56% 56% +% 

24 83% 82% 82% -1 

433 62'; 61% 813, -V 

69 12% 12% 12% -% 

4.9 12 520 58% 58% 58% +% 

2.4 15 *1013)8% 46% 46 <; +% 
7.3 9 264 90% 90% B0% + % 

.5 22 389 843, 84% 84% +% 

.72 3.0 11 995 24% 23% 241, +% 

331 3% 3 3 


16V APresds25l 13 5 202 19% 19 19% +% 

5 ASLFla II 95 6% 6'; 6% +■% 

12% ASLFI pi 2.19 15. 78 147. 14V 14/* +% 

11% ASmp .80 5 0 10 443 14 123, 1311 + 

35% 26% AmSfd 1.60 5.4 9 56 29% 29% 29% -% 

G7>; 35% AmStor .64 1 1 10 206 58 57V 573, 

78 46% AS Dr pfA4 38 64 6 601, 68% 68% - % 

57V 51 ASlr plBG.80 12. 1 55% 55% 55% 

24% 171, aTAT 120 5.7 16 578821% 21 21% -I* 

. g3 n2 ^ 


41% 32% AT&T pl3 64 
42 333, AT&T pI3.74 

27% 16% AWair s 1 

13% 10 AWai pi 1 25 

28lt 17i, Ain HatC 40 
72V 50% ATfPl 5 64 
40% 261; AmarcnT.60 
50 241; AffiesD .20 

29% 221; Amuek .80 
28% 18% Amfac 
6V Amtesc 
50% Amoco330b 


16 

69 

37% 

23% 

i* 

45% 

4% 

24% 

27% 

46% 

121 ; 

27% 

34% 

71% 

19J, 

16% 

ir« 

2 

19% 

74% 

34% 

31V 

39'; 

151; 

243, 

303, 

24% 

241, 


223, 

24'* 

39% 

38 

34% 

23V 


% 

e 

9% 

17 

sa 


94 20 39% 33% 397* 

3 9 8 46 28 25% 257* -% 

10 Z 100 12 12 12 

14. 7 177 18 17% 17% -% 

6 2 5 687, 68V 68V -% 

42 8 19 373, 37V 37V -I, 

.5 19 114141% 39 39 -2 

3.413 43 23% 23% 23% -% 

97 26% 26% 28% -I, 

4 106 7 BV 6% -% 

5.08 1197 65% 65 85V +1, 

AMP .72 2 2 23 1839 32% 32% 32% -% 

Ampco .30 24 17 50 12% 12% 12% 

12 23 21% 21V 21% -1, 

43 6 32 32% 33% 32% -r.% 

3 6 16 120 44 % 44 44% + % 

145 3% " 

11 96. 22 

59 91 25 

3.230 45 40% 

1 6 14 <2 12% 


11% 

•12% Am, ops 
2T-* AmSm 1.40 
30 Amstadl 60 
Anacmp 
Anlog 
Andmr149 
AnClayl.33 
AndrGt 20 
Angelic .60 
AnDeti)* 80 
. AnPeu p(3 60 
13% Anixlr .28 
9 Anthem (H 
Andiny 44b 
Apache 28 
ApChP wl 
ApchP un2 10 11. 
ApPw p(& 12 11 

ApP»* p!4 18 
Ap Pm pi 3. 80 
ApOMal 761 
AppIMg 
ArchDn 14b 


2% 3 

21% 217* +% 
243, 25 
40% 40?* 

_ 12 +% 
2.4 14 49 25% 25% 2S% 4% 

24 12 1241 33% 32% 32% 


-% 


£ 

55% 

29 

26', 

22 

8 

18', 

?4% 


53 50 

1.7 IB 47 
3 20 12 
2.9 9 55 

2 6 10 74 


16*4 

14% 

15% 

11 


13. 

13. 


494 11 
740 16% 
7680 70?, 
18 32 


67% 08 4% 

16 I6I4 
14% 141* -% 
15 151* 4% 

10 % 10 % -% 
1 1% +', 
IBS, 18% 

707* 70% +?* 
32 32 -% 


3 29% 297* eg?* -% 


7.8 22 475 22% 22% 22% 41, 

W 68 14% 137* 14 -i* 

.7 12 527 21% 21% 21% -% 

Ar.P pi 3.58 12 7 30 29% 29% -% 

— 731; 233, 231, +% 

’^L 1834 1914 ~ l4 


14 

ArkBst .40 

179 

204 

10 

Aritla 1.00 

5B25 

344 

% 

ArtnRt 


215 

ft 

Armco 


386 

15% 

Armc pI210 

10 

X0 

14% 

ArmsRbta 

328 

12 

363, 

ArrnWhl 30 

369 

336 

29'; 

AmtW p»3 75 

11 

Z100 

21 

AroCp 1.20 

4.2 7 

6 

«% 

ArowE 20 

15 ie 

42 


12 Month 
High Urn 


Stttk 


411 


27', 10% Behind 32 

447* 301; BoUSofia) 
57 - “ 

32% 

45% 

40 
2D1 
22 % 
m 


DTgi 

P7.SU,.-.- Ctao 
Bir. «t E lOQi High tow Onau Dm 

1.1 1097 iri ,17% 1734 - % 

12 18 10% 10% 10» 4 -4% 

7.8 8 423 43% 43% 43% >'4 

25 21% 217* 21% 

34 11 26 32% 32% 32% 

79 2?* 27* 2% 

2 3 11 137 53V 53 53% 

50 5 165 48 47% 477. 

35 52% 52 52 4% 

107 43% 42% 427* -% 

293 27 267, 267* 

1580.151, 15 15 

80 661* 66% 66% -% 

61 15% 15% 15% +i, 

*16 28 26 28 -1, 

339665% 66% 65% 4% 
5 25% 26% 25% 

10 u45 44% 45 t»* 

Bannef.03e .3 IS 21- 11% 11% 11% -% 
Bard 56 1.8 14 103 34% 34% 34% -% 
BamGp.00 3.3 15 *30 24 24 24 . 4% 

18 H 284 37% 37 37% 41 

18 16 8 21% 20?, 21% 4% 

1.4 11 16 87* fl% fl7, 

2 517 101 30% 30% 30% 

26 71 131214% 14% 14% -% 
8144 88 26 25% 2S% -% 

8.0 9 3 32% 32% 32% 4.% 

29-13 6 35 35 35 4.% 

5 4 7 1350 33% 33% 33% -% 

28 63 255 157* 15% 15% 

11 15 74 56% 56% 56% -% 

1U 27, 2% 27* 

43. 165 4 4 4 

1 B IT 120 35% 34% 35% 4% 

19 21 35 34% 35 4% 

7.5 9 571 90% 80 S0% 4% 

78 30% ®% 30% 4% 


19% 11% BattyMl20 
11% 7% BallyPk 
46% 33% B&UGE3 40 
23% 16% BltGE Ut 
35V 27>, BncOnd.lD 
S% 2% BanTex 
62 46% Bandar* 20 

55% 34% BkBco 240 
53% 49'* BAB p(B.99e 1.9 
47% SB% BUNT 2.04 4.0 7 
33% 20% BatAVd.12 426 

223, 15 BnhAm .80 5.3 

74% 65% BWm Pf7.83a 12 
16% i?% BkAm piaaa 
32% 28 BkARiyi>40 85 12 
75% 46% Ba«iTf270 4.18 

27 21% BkTr pt3.50 9.8 

44% 35V BhTr pt 4.22 9.4 
13 8% “ 

39% 19 
25 19% 

41% 253, Barra! si. 04 

32% 17 Barywr 60 
13% 8% BA SiX .120 
35% 22'* BaiiEcti .78 
17% 117, BaxtTr .37 
27% £0% Bat E® .20 
34% 24 BaySKEbO 
383, 31% Bearing I 
34% 26% BeolGol.BO 
15?* 12% Becor .44 
56% 35% BectnDl.JO 
8% 2% Beker 69| 

11 4 Beker ptl 70 

35% 22% BetHwt .58 
35V 2 2 BelHwpf 67 
97 74% BeJIAtl 6.80 

33 24 BCE g 228 


BetoAH .80 

_ Sanaa 1 
27% BenlCp 2 
30% Bend p)4j3Q 
124% Bond pi 5. 50 
18 Bend pI250 
17% 0eneqtnl_2O 
fll*' 3% BengtaOTl 
B3« 3?a Bertcey 

15 10% BestPd .24 

2P* 14% BdhStJ .40 
491* 37% BetftSrpf 5 
241, ia% BethStptZJiQ 
40% 28 Bweriy. 32 
28% 19'* EPgThr 80 
24i* 13% SlocO n 

26% 18% BlackO 64 
347* 21% BicMtPI.92 
29% 14% Blair Ja28| 

59% 33% Bh*HR2.40 
50% 33% Boeings 1 08 

51 36% BoteeC 1.90 

29% 18% BolIBer 10 
42% 281; Borden* 1.52 
24% 191; BOTBW482 

9% 41, Bormna 

44% 28% Breed 324 
11% 9% BosE prl. 17 

14% 11 BOSE prl. 40 

257* 19% Bowatr .72 
31 % 26 BrtgSt 1 GO 
66% 43% Bn&lM 1.88 
47* 3% BritLnd 

30% 31% BrilPl l.eon 

27% 22 Bf1T2 pp.61e 22 

5% I'* Brock 

28 10% BrCkwyl 32 

29% BKytxn 12 

25% 19% BklJG p(247 

37i, 30% BhUG pt3.95 

26% 14% BtonSh JO 
31% 23% BrwnGp.36 
50 32% BrwnF 1.06 

40% 281, Broswk 1 
40% 29 BrahWl .52 
20 15?, BunkrfE.16 

21V 14% BurfnCt 
30% 24 Burflntfl.64 
88% 43% BdNth 1.40 
7?* 6% BrtNo pt .55 

23% 19 BriN pi 213 9L1 

52 48% BrIN pfS.33e 71. 


U18 64 221; 22% 22% +% 

699 841 «t% 40% «% 

1.7 21 183 48 47 471, - 1% 

II II 2 32% 32 32V 4% 

5.0 9 67 40% 391* 40% - % 

11. 1 39 39 39 +% 

21 220 178 178 178 -3 

11. 2200 22% 22V 22% 4-1, 

69 8 17% .17% 17% 

180 5% 5% S% +% 

244 B% G% 8% * % 

1.8 34 *2*0 13% 13% 13% +% 

2 3 221 17% 17% 17% -% 

11. 7 45% 45% 45% -% 

11. 121 23% 23 28% 

3 18 88 36% 36 36 -% 

1318 142 24% 24% 24% 

25 81 17tf 17% 17% -% 

3 4 16 514 18% 18V 18% +% 

5 9 8 14 32?, 32% 329, 

540 20% -18% 19% .+4 

4.2 15 244 58 57% 57% -% 

23 15 3604407, «5% 481, — % 

4.1 20 175 46% 45% 48% +% 

J 29 294 29% 29 29 

4.0 11 103538% 38 381 

4.1 12 350 227* 22% 22% +% 

18 38 0% S 9% -% 

6.1 8 53 401, 39% 40 

11 17 11% 11 11 

11. 15 13% 13 13% -1, 

3.1 9 654 23% 23% 23% -% 

5.6 12 33 29% 28% 28% - % 

3J2 16 888 58% 58>, 58% +% 

14 5 4% 41, 4% -% 

301; 30% 30% -% 

27% 27% 27% -t- % 


598 


8 
10 
105 
5.122 IS 
7.8 8 9 

9.7 2 

11 . 8 
J 8 19 


18% 11 Bumdy .44 
66% 50% BurrgWLM 
20% 14 Budrfn J2 
«% 1% 

14% 3% 


IX *r ^ 

39?* 38% 39% 

26% 25% 25% +% 

34% 34% 34% +% 

22 % 21 % 22 

44 20 500 307* 30 30% +.% 

2.1 17 146 50?* 50% 50% +% 

2.8 8 117036 35% 3S% -% 

1.6 15 27 327, 32% 327* +1, 
12 9 18% 181; 18% 

II 44 16% 161* 161, 

6.0 277 26 277, 27% 

2.3 8 1068 61% -60% 61% -% 

2D 5 6% 67, 6% 

.2 23% 23% 23% 

135 50% 507, 507; +% 

" 12 +% 

84% +1 
1?% +% 
2 -% 

4 


117 


17 

2 

4 


311, - 20% 
687* 


3.720 1 18 12 
4.0 12 128084% 

30109 82 171 2 

Bures 8 2 

Bines pil.OSi 1 4 

c c c 

CBI lil. 40a 64 120 22% 21% & -% 

CBS 337 20 1661 11$, 1107, f12% + 1% 

CCX 8 22 5% 5 5 

CCX pf 12! 1i z200 r (0% 10% 10% 

BO% 34% CIGNA 2.60 4.8 35 829 54 — 

33% 24% CTG pi 375 9.0 37 

531; 49% CKS pi 410 32 19 

77* 2% CLC 48. 

59% 25% CNA Fn 11 58 

11V 9% CNA! 1.24 11. 21 

293, 16% CNW 534 21% 

46% 35% CPC fflSO 61 11 364 431, 


4% 

0 


33% 84" +% 
30% 30% 30% -% 
50 80 SO 

2 % . 21 , 21 * 

54% 533, 54 
11% 11 11 -J, 

"" 21 21 -% 
43 43% +1* 


£6 15 CP N01.40 62 9 44 22% 22i, 22% +% 

22% 19% CRUM) 2.07a 9.7 xfll 21% 20% 21% 4% 

28% .21% CSX 1.18-45 9 -820-28% 2S% 26- -% 

40% 20% , CTS .Ji9 63 34 33% 34 +% 

12% 7% Cl Inc . 438 39 8% 8%’ tOT 

' ' 24, 24% 2<% -% 


331, 24% Cabot .92 3.7 9 29 


18% 8?* 
25% IK; 
54% 

20% 


67, 

14% 


3 

. 8% 
40), 30i| 

157 , 11* 


Caesar 

% CalEed .48 
35% CalPd pl4.75 
13% Cal inn ,25b 
12 Cam ml .12 
15% CRU 9 -40 
CtnpH o.m 
CpR pi 02-50 
CamSpB 
CdPacs *8 


228% 150% CapCltB.20 
1 17 CapHda .77 


18 

21 % 


\ 10 Caring g .48 
40% 29% CarllsW.oe 
CaroR .40 
. CarPtr 280 
25% 20% CarP pf2 87 
48 357* CarTec210 

7 Carrol .07 
I7?a CarPir a .60 
21% CarlHw1J22 
“ CartW .52 


26% 


11 % 

If* 


«% 22 


13-32 15-32+ 1-16 lOJ? l05a S***?? 20 


15 Aram 
77% Acarco 
23-% ASWO1II6O 
34% AsnlO pl-t 50 
33% AahIO pI3 96 
49 AMDG 2 80 
18% Ainlonrt SO 
27% AiCyuISSB 
42 AtlRkrh d 
K'j AlTOc p)3 75 
100% Anne PI2.60 
10% AlLraTp 
18P, Augjl 40 
«v AjutoD) .08 
4% Avalon n 
17% AVEMC60 
3!*% 28% Avert 60 
~4% 10 Avull n 
2? Avnol 
!••* Avon 
16% Aydin 


;77, 

45V 

441* 

69V 

243, 

293, 

64% 

101 

153 

IB'; 

31% 

54.% 

5 

31% 


.80 3 4 9 


SO 
10 . 

93 

4 5 70 371 63 




34% 34 34% +% 

35V 35% 35% 

28% 28% 28% +% 
14 13% 13% -% 

39 23% 23% 23% 

314 22% 22% 2 2% -% 

103 33% 32 32 -% 

1 44% 44% 44% 

4 42% 42% 423, +% 

62% Sf, -% 

19% 19% +% 

28% 26% 

593] 60’* +1% 

101 101 +% 

144% 145 +21; 

12% 127, 

247, 244, 


39’ 

25 

2S% 


8 2 11 13 19% 

969 83 27 
66 4303 61 

17 Z146001 

19 G 145 
a 127, 

16 28 11 25 

13 21 183 50% 50% M's +% 
9 34 5 44, 4% 

1 9 15 10 30% 30% 30'* 

1 8 13 128 33 32% 33 ♦ % 

13 1082 24% 23% 24 

50 15 19 *18003 32% Kfti +3, 

2 92 II 463 22 21% 21% -% 

19 12 21% 21% 2i% +% 


B B B 

1T% r* BMC -l»i 52 8% 

35V ??* Bdnltco 60 23 II 119 26 

1?% 15 Build .03 5 2 14 244 17% 

247, 18% Bolder .36 1 7 14 21 21% 

2\- % wiBjMU 861 2% 

10 2 viBMOpI 36 B% 

61V J4% BjUCp 1.44 24 14 49 61V 


8 0 % 

25% 26 
77% in, 

21 % 21 % +% 

!'« *11 “% \ 44% 27 

7b “ 1 .1 55% 49 

39V M 


+ % 


6f 61 -%‘ 


1fl7* 91, CastlCk 
29 15% CodC p*t B8k 

35 12 CartC p I BO 84 

40 28% CatrpT .50 1.4 

273, 19% Ceco .78 3.0 IT 
129% 68% Caiansd.40 
15 7% Cengy n 03e 

45 34% Camel 2.38 

287, 17 Cente*n .25 
27 181; CenSottOZ 

377, 19% CenHwSSS 
21V 16 CnllPS 1 64 
29% 19’; CnUEE 08 
37 30% CUEI PM 18 

137, s% CeMPW .40 
217, 13% CWPS 190 
111; z-ig ContrDl 
12% 77, Cntry T] 80 
23% 18% Convtll 2.40 
28V isJ, cn-teol70 
24% 76V CsssAir.dQ 
25% 10% Chmptn.32 
27% 20% Chrnl pM 20 
54% 45% Chrnl pf4 00 
ChamSpW 
vjOnC 

V|CM wt 
vjChn pi 

Chare 380 8.88 
Oum pl5 25 11. 

Chare p(6 49a 12. 
Chare pi’O 20. 
Chelsea. 72 3 5 8 


17 13001S% -15% 15% +% 
Z3 5 B99 21% 21 21% -1* 

9.4 2 50% 50% 50>« -% 

1.2 . 213 201; ;197* 20% +% 

J127 31 15V 15i, IS*, -1* 

342 24% 24% 24% +% 

67 31, 3% 37, +% 

3 11% 11% 11% -% 

12 114 37% 37% 37% 

271 13% 13% 13% +% 

.1 20 49 213 -212 213 +1 

3JB *495221, 21', 22% 

5 10% 10% 10% -% 

3.5 9 218 30% 30% 30% -% 

1.811 927 22% 22% 22% -% 

9.8 7 1852 271* 287, 27 +% 

11 3 25% 25% 25% -% 

54 14 4 38% 38% 38% +% 

1.0 10 53 V ‘ 

3.18 39 20 

4.4 24 42 28 

1.4 12 189 36 

7.7 7 38 15% 

254 17% 

*7 25% 

X241 14 
145136% 

6 25% 

3 7 11 *158 120 

.3 25 308 8V 

SBfi 50 41% 

1.1 10 26 23% 23 23% -% 

807 208725% 25 25% +% 

IRS 61 237, 231, 28% -% 

8.7 10 107 18% 18% 18% 

8.4 7 151 247, 24% 247, +1. 

12. 2 35% 35% 35% +% 

11.109 633 13% 127, 13% -% 

9.3 0 41 20% 20 20% 

125 4 37, 4 *% 

6 5 9 x35 12% 12 121, +% 

13- 8 *20 19 18% 187* *% 

2.7 12 186 257* 25% 257, 

2.0 19 700 20% 20 20% +% 

23 799 23% 227, 23 -1, 

4 6 9 261, 28 28 


7 7 

19% 19% -% 
28 28 -% 
35% 38 +% 

15% 15% +% 
11 % 11 % +% 
25% 25% +% 
137, 14 +1, 

38 36% +% 

25% 25% -I, 
118% 110%+1%| 
91, 0% -% 
<1% *1% “% 


j12 Mnuh 
Hnjb lew Stock 


Git 
\Z 1 
12 . 


38% 31% CtmsPn a 
39 ..29i, WwvrrC.40 
20Q 130 CMMtw 
29% 10% CWPnTJOtf 
11%. 7% ChkFuU24t 
5* 28% ChrbCrddt 

13% 5% . Chdatn 
13% 8%. -Chroma 
56 - 44% Own pf 
38% 25% Chryelr » 

77. r 44%- Chubb 2J0 
63% 50% . Chubb pf4.25 
201,,. 12%. Cburda-dd' 

27% 20 'CMcorpa.22 
51 36% Chi BelH 12 

19% ' 12% CmGE ilfi 
34% 25 CMG pt 4 
68% 43% .CM3 pi 7,44 12. 
■73% 53. OnQ pi 9-28 ' 13. 
75 «"CSnG pf9.52 13, 
287, 107| amra .72 
37 26% OrelK .74 

31 201, CbCIty .10 

30 15 - , Circus 

31% 33i, Obcra 2 36 
41% 287*. cfiytnv 7.50c 
8 6% ctabV .72 

23% . 8 ClairSt .10 

32% 23% dome MO 
■16 9 CteyHm 

2Z1, 17 ClvCa 1 
21% 21% ChO pf 2 
237, 15% CJevH 152 

64 49% ChiQ ptr.40 

187, 8'* Ctevpk ,30( 

■“ Clvpk pli.11| 

Chrpk pf.92j 
dore* 1J» 
CtubM n.208 
OuedP 1 
12% CoBchmdO 
16% Coast! j ,40 
747* 59% Cored 196 
19% 10% Cotaco 
32% 2Si, Cotarme.20 
287, 22% <Wbl.28b 
36% 25% ColgP wd 
24% 147, .ColAlks .84 . 

25 13% ColFflsa.16 

29% 25% ColPen 1.40 
85% 48% CotHndlSO - 
35 26% CoJG»3.i8 

451; OolGa (X5.3SO 11. 


Cb'BB 

■ ' -- H 8U • Ctatt Pm- 
far. Yld. E IHUHtgh lam Dun Dust 

5.810 BW 34% 34% 34% -% 
6.5 9 168637% 38% 37 +% 
1121 136% 135% 135%-% 

1.1 9 33 25% £61, 26% +% 

3.0203 5 ' 8% “ “ 

.9 1*2 52 

17 UV 

39 125.12 


5lV 


17% 10 

19 10 

40% 25% 
28% 14J* 
38% 25" ■ 
31% 


51% 51% +% 
IT 1! -% 

11 % 11 % -% 
12 54% 54% 54% -% 

2.7 3 333038% 35?« 38% +% 

3.1 12 31 70% 70 70% +% 

7.0 1 14 00% 80% 60% +% 

ISIS 89015% 15% 15% -I, 
94 8 » 24% 24*i '24% 

101 48% 481* 4B1, -% 
284 ir, 17% 17% 

2700 33% 33% 33% +1 , 
*440 uOl 00 fll +1% 
2350 72 72 72 -l£ 

*550 74% 74% 74% +% 
3.5 27 127 21% 20% 2034 "% 
1313 1*136 33 31% 31% -% 

.4 12 37 73% 23% 237, -% 

16 10 287, 28% 287* *% 

4.9 6 184548% 48% 46% -% 

4 319 28 271* 27% +% 

10. 8 248 7 S% P* -% 

.5 28 114 - 21% 21% 21% 

3.4 33 252 32% 3l% 32 +% 

14 29 147* 14% 147, -% 

4.9 10 «24 2g% » 201* +1* 

9.5 500 21<g 421% 21’, ~% 

317 23 22% 227, - v 

z80 5tn« 58% BO 1 , -1%{ 

2 Ilf* 117* 117. 

3 14% 14% 14% -% 

9 13% 13% 13% +% 

3.5 12 243 39 38% 387* -l, 

J 10 13 237, 23% 23% -% 

2719 245 37% 37% 37% -i* 
11 17 548 13% 12% 13 +% 

1.311 *370 321, 31% fll -% 
4J 14 424 71% 70% 71 

1091 16% 167* 18% -<* 

4.4 20 *28 271, 271, 271, +% 

4.838 203 26% 20% 

98 28% 26% SS 

28 8 103 23>, 227* ZJ 

.7 16 106 22% 23% 2Z 

4.8 0 613 20 28% 29 

122 60% 59% 80 

585 321, 31% 32 

20 497* 49%' 49% -% 

*100 109 109 109 +% 

503 437, 43% 43% -% 

6.4 10 329 287, 28% 28% +% 

1.010 484 19% 19 19% 

11 18 10 17% ■ 1T% 17% 

. .7 ue to. - ■' 

0.8 7 982 31 

I 30% 

II 17 

6 18 


12 Mono 
Kgh lew 

78% 

20 1 ; 

33% 

f ; 

9% 

£% 

20 
29% 


arm 

P/ Sfa One Prw. 

i Ohr W. E 100s High tow Qootn Oosb 

65% EmrsEHoo 
B% EmRacLSfa 
15i| EmryA so 
261* Emftait 1.40b 

15% EmpOsl.78 


18 13 753 7t% 71% 71% 

9J11 200 10% 10 10% 

28 13 171 177, 17% 17% 

46 6 245 29 28% 287, -% 

«7 *18 217; 21% 21% +% 


28% 26 201] 

18>, 13% Ifflt -% 


11. G 
11 


30 

5 s 

3 

r 

8% 


Emp pf .47 9J *100 4% 

Emp pf .02 10.2700J 8% 

En£*c 96 5-92 

EnglCp .72 17 11 74 

EnUSv»38 IA 13 41 

Sraarefl-M 09195 2072 23% 23% 

Erech pM 1.20 b 11. 10 103% 103% 1031*- 1 

EreEsn-SOe 19 320 207* 20'; 20% +% 

20 80 2 2 2 ~h 

77 ” 

11 68 

7JJ 11 72 

1417 48 

483 
8 
2 

40 


EitKoe 


It 


12 % 12 % 12 % 

16% 16 16% -% 
18% 18% 19% -% 
33% 33% 33% -% 

4V 4% 4% 

2T% 20% 39% -% 
30 30 30 

44 44 44 

13% 13% +% 
li% 11% -% 
22 % 22 % -% 
28% 28% +% 


4.2 8 
BB 


: S 


+ 1( 


S3 ... 

110 98% CSO ploi5J5l4. 

50 33% Combi rfi. 16 4.9 7 

37% 28 CmbEnl.84 
19% 8 Comdis .20 
1S>* 15% ComMU.38 

33%. 8% . Cotndm. ..... 7 456 10 . 9%. 10 

327, 247* CmwE 3 9.8 7 982 31 30% 30% -% 

32% 24% CwE, pt- 1.42.4.6 1 30% 30% 30% -% 

18% ’13% <bw6'-pf 1.80 11. -'ll 17 167* 17 

18% f4%-'Cw£ pt - 2"H. 6 18 -18-- 18 +’« 

24% 18% CwE pi 137 &8 48 24% 24% 24% -% 

65% 49% Cw£ pi 7.24 11 *98062% 61% 62% +% 

30% 20 CamEKL52 9.1 6 10 27% 27% 27% -% 

3B% 22% CoettresJO 3^10 90 34% 34 34% -% 

3S% 231, CPSVC -ZB 1.0 20 1447 28% 28 28 -% 

35% 25 Compgr.80 14 8 44 25% 25% 25% -% 

24% 12% CotnpSc 11 272 23% 231, 237, -% 

45% 11>, Cptvre 247 14% 14% 14% -% 

% 24% Coe Afl* .87 13 14 88 37% 371, 37% -% 

20- 14%-. ComC 1.60 8.810 S 18% 181, 18 1 , +% 

31 . 21% CnqNGlOO ' 19 9 18 297* 29% 297* 

15% 12%. Con rue .40 3.0 6 72 13% 13% 13% +% 

38 26% CtXtflEtS.40 6.88 448 347, 34% 34% +% 

241 166 ConE pf 6 17 1 220 220 220 

50 38 Ccr£ pf 5 13 4 47% 47% 47% +1* 

38 23 CreFrt 1.10 3.2 12 127 34% 34% 34% 

5.8 9 143 41% 41 41% -% 


477, 35% CmNG132 
S',' 4% Con*Pt» 

31 17% COP pUU.15 14. 

66 321, CnP 

31% 15% cap 
25% 131* CnP 
281, H% CnP 
— 14% CnP 

14% OnP 
14% CM? 

9% CnP 
8% CnP 
15 QX> 

9% -COP 


ptET.72 14. 

prV4.40 15. 32 29% 29% 28% -% 

prUlsa 15. 21 25', 24- 34 -% 

piTITa 11 7 25% 25% 25% 

28% 14% CnP ptR 4 11 27 27% 27 27 +% 

28% 14% OnP prP3J8 14. 0 27% 27 27% +% 

28i, 14% OnP prN3-85 14. 2 26% 2B% SG% 

18% 9% CnP prM2J014. 5 17% 171, 17% +% 

17 B% CnP -PTL123 14. 23 157, 151, 157, +% 

29 15 CnP prS4.02 11 16 27% 27% 27% • - 

18 8% - COP prK£43 14. IB 17% 17 177, +% 

47% 3£&* CnOCp 160 6119 243 41% 41 41% 

10% 4% ConSl - 16 39 7% 7 7 

4% % -Contfl It 225 1% 1% 1% 

51% 20% CntJII pf 114 SOi, 497, 497, +% 

% - CWHd n 142 15-18 7, 7, 

4%- •■ Cnflnfo 8 3 11 IIP* KP* 

19% ConfToJiJO 7.7 8 1188 23% 23 23% +% 

21 CtOam .72 :i0 581 24 23% 23% -% 

33% CnDt pf 4.50 12L *40039 39 39 

28% CoRwd t.18 3.1 13 357 35% 33% 35% +% 

1- vfCoofcU - 24 1% 1% 1% +% 

27% CMpr 1.52 41 18 227 37% 37% 37% 

31 ' Coop! pH90*'- 7.3- 19 - 38%: 39% 39V -% 

14% CoprTr .40 15 7 30 15% 15% 15% 

IS Coopvis.40 14 16 300 227, 22% 22% 

Copwtd J2j 20 8% 9% 9% 

CpwtdpO.48 11 ■ 18 20>, 20 20 -% 

17% Cordune, - 14-18 30 25 -24% 25 +% 

IV Oprdn' Jfl' '4.7.M *10012ii "12 12 

30% -CamGsUl 2818 122 "48% -45 -45% +% 
CotfilK- - 1 'ill t. 8 ’48V 48% 48% -% 
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19% 9% 
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77% 4&..--CmCm ■JK-'t JS -a 9-.' 74%t -.a 74% “% 
10 4% .Cradg. . :52-10' B%- 10 +% 

391; 32 Chum 1.80b 4.4 10 97 367, 30% 30% -~ 

50 23 'Ctayfl s M 1253u50% 49 50% 

19% 17% CrckN.pt2.1B 11 4 19- 10% 18% -% 

52% 49% ClCkN pH63a 5.0 808 52% 521, 52% +% 

24 , 18% CrropKI-20 5-3 12 46 23 - 22% 22% -% 

09% 40% CrwnCk 14 33 07% 67% 67% 

447, 27 % CnvZef 1 10 10 34 38% 38% 38% 

50i* 43% CrZef pM.63 0.7 34 47% 47% 47% 

35% 22% CuttKO -80 17 17 5 30 29% M 4% 

33% 10% CuUnate 22 631 167, 16% 107, +% 

88% 58% CumEo2-20 3-5 4 *05 63% 03 63% 

10% 8% Currfnd.lOa 11. *12 10% io% 10% +% 

38% 3OTi CurtW 1.20 12 16 6 37 387, 37 -% 
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D D D 
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1.7 90 


4% 4% -% 

a .99+% 

3.32 - 

s* 

104% 94* 

21% 17% 

S 1'» 
j 0i, -Eirera 
19% 15% E.H0XE15OQ 
21% 17% Enwftl.ao 
35 19% Eouft 81.14 

6% 2% Equlmk 

22% IPi Eqtnh pf£31 
25% Eqmit pi 
31% Etftfteai.72 
9% Equiwc .12 
to'. ErbnMJO 
12% Eases n .44 
16% EsaexCflOb 
157, Eatrim .72 

12% a -56 13 15 252 24% 24 

13* vjEvanP 25 17, 1% 

. 2% HjEvanpI 14 2i* 27* 

437, 32% E*Cetal.72 «lt 155 41% 41 

I7i* 14 SKelsn.Bft il. 12 17% 17 

54% 41 Eure 3.40 5-6 8 248651% 50% 51% +% 

F F F 
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14% 10 Fte* 8 75 11% 11% 11% +% 

20% 11% Fairchd 20 1.7 798 11% 011% 11% -% 
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16% 11% FaWd .18 1.5 8 40 121* 12 12 -% 
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5-32 + 1-31237. 14% HQUmn -48 
30% 16% Hedlfl M 
58% 37% Hwnz 
30 12% HelneC 


P/ SU 

Dir. Yld. - E. tOOsHfoti 


Stock Die. Vtt 


1.8 IS J 27% 


29 

22 % 

15% 

18% 


is i9 3i «% «> x21* 

38 349 221; 21% 22% ~k 2^4 

.8 30 21% 21% 27% _ % 27% 

- M 16 4 1S1; 15% “% 


3R9 

M 9 188 13% 

16 12 00 12 

I S 14 2 22% 

1816 16 28% . _ _ 
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557, M 
47% 47% 

557, 55?, 

53% S3?, 

20 % 20 % +% 


ChmNV>.48 6.2 9 3759 39', 38% 387* +4 

CUNY pf, 07 b 7.4 10 54% 54% 54% -% 

Chespki.24 3.3 11 JO 37** 37% 37% -% 


17% 17% 17% -1* 
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14% Dayco -2* 12 10 1B7 20% 20 20% -% 
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65 48 DR. pi 7.48 11 z20 00 00 80 -1 
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177, 13% D«BJ 4.68 
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28% 21% DE prR3J4 11 
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42% 32% Dover .88 
37% 26% OawCti 1.80 
60 38% DowJn .78 
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21% -21% 21% -% 
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1.0 13 96 66% 87% '98% +% 
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238 32 317, 317, -% 
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32% £0 Eckert 104 34 14. 2070 31 

323,. 28% EcfisHr 1 60 5 0 13 *17 32 

18% 14% EDO 28-1.7 14 295 103, 

34% 22% Edward. 00 27 14 251 26% 5»: 29% + i 

2«* 20% EPG (XX2 3S 9 7 34 24% 24% 24% -% 
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2% EtacAs » 41 4% 4% 4% 
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11% 4% RnCpA05j 397 6 T l 

377, 20% Rn&i pf&Ole 20. 14 33% 

8% 2% FnSBar 39 61* 

22% 18% Ft reset .80 4.3 14 2069187* 

27% 14 RAU 8 .68 2-8 9 1032 24% 

43 25% FtBkSyl.60 44 6 350 39 

32% 22 FBkB 9 1 

48% 23% FBost 8 
27 19% FstChtCl.32 

18% 11 FtfiTe* .60 
53 35 nST* ptS.54a 11 

207* B RCity- 9 

247* 107* FRaaAzGSb 2-9 8 
60 38 FEB 112 54 6 

55% 36 RnttelSa 5-18 
34% 23% Ftabt pf2-37 
11% 7% FtMteS 24 
30 16 HNatnn 

7% 5% FStfli 

3c\ 23% FWPa p(2.62 
31', 25% FtUnFBI.96 
28% 17% RVoBkRS 
33% 19% FIWtaG 1.30 
56% 46% FWac fM2S 
44% 29 FteM) 1 
11% 8% FtahFU.Oto 
43 24% FHFnQ*1J2 

28% 18% FtaetEn.44 
39% 28% Herring 1 
13% 11% Field ptl. 61 
29% 18% F1gbtSbl>16 
347, 14% FfattfPt 

451, 31 FtaBC -18a 
39% 20% FtaPrslie 
18% 11% FtaSU 40 
0% 31, FhrQon 

21 13% Ftawr a .44 

20% 14% Fluor .40 14 400 1 

59 47% FoataC120 4.1 11 32 3W, 

51% 40% FordM 140 
131* 10% FtOoar 1.36 
80% 56% FWowtfl.84 
15% 10% FbsflWi 44 
11% 7% FoxStP .68 
_ 24% Foxbrol JJ4 
27 22 Fosnyr 

187, FMEP m55a 
13% 91, FMGC n 
10% 77, FMOG 2.58a 
22% 14% FrpMc JO 
34% 23% Frtgtra .80 
26% 21% FrwMa.70 
32% 25% FnM pi 2 7.1 65 28% 27% 28% -% 

38% 201* Fuqua 40 1J8 42 30% 30 30% 

G G G 

30% 21 GAF . 20 .6 10 828 321, 31% 321, -% 

“ 20i« QATX 120 4.213 18 28% 28% 28% -% 

SMt- 15% GCA . 11 210 15% 15% 15% -% 

707, 54 GSCO 1 1.4 10 29 70% 70% 70% -% 

7 3% GEO 29 37, 3% 3% — % 

S ; 38% GTE 3.16 8.1 8 100139% 30 39% -1, 
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12 127* 
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23% zAt -% 
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3-8 10 37 247, 24% 24% -% 

4.19 6 32 31% 32 

1Z *10054 54 54 +% 
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.4 13 11% 11 11% +% 

05 9 179 38% 38% 381, -% 

2.3 9 110 19% 19% 19% -% 

2.7 13 86 37% 37% 37V -% 

13. 4 12% 12% 12% -% 

.0 20 39 25% 261; 25% +% 
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23 15 X11B 171, 
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. 11% H% 
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3% GfaHou 21 3% 3% 

00% 41% GareaU.40 22 19 375 5W, 58 58% 

33% 19% Gaplnc .50 1.625 40 32 31% 32 +% 

17% 9 Geartit 20J 17 132 9% 3% 9% 

22% 13% Getao JX 2-8 14 68 18% 1&* 19% 

121, S’, GemBC 83 10% 10% 10% 

12% 10 Genii .40e 3.5 73 11% 11% 11% +% 

51% 31% GnCorfd.SOb 34 49 151 44?* 44V 44% -% 

187, 14% GAbnr 1.03e 8.4 5 17% 17% 17% +% 

-J - - - - 1.0 It 54 66% 56 58% -1, 

1.310 197 32% 31% 31% -% 

pf > .46 1.4 1 32 32 32 +% 

14 143 127, 12% 12% 

1-3 9 431 7B% TT7, 7B -% 

Gena 2-20 3712 250380% 59% 60% +% 

GnFda 350 32 12 140 77% 77 771, +% 
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■ 13% GnRad .10 
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36 207, GewPR.10 
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24% Gdnch 1.56 
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TARHy 1 S 0 63 
TmCdanl.13 59 B 
Trarwcd-iGh 4 5 10 
Tmsc pi367 67 
TrmnEx2.36 11. 
Tnmecn 6 

TtGP pR.50 9 9 
Tn®Oh 10 

Tranwyl 80 3.9 13 

Tmvrtd .48 32 13 

Twld wtA 
Twkf pi 2 6 3 
TravteZtM 4.8 10 

Trav pi 4 16 7.8 
TrfCon3.52o 13 
TrtCn pC.50 SO 
Tna/n s 20 .17 

TroPc 1 85 9 

Trttxine.84 1.9 16 
Tnco .20 3 1 13 
Tnnly 50 3 5 

TrUEoftlOb .5 19 

TruE pH 10 65 
TucaEP 3 7 7 9 

Tuttax .44 30 IB 

TwInOs .!» 4 8 10 

TycoLh .60 2 1 10 

Tyler 9 40 2.8 10 

u u 

UAL 1 1 8130 

UAL pi 2.40 69 
UCCEL 17 

UDC n 18 

UGI 2.048011 
UGI pf 2.75 11. 
UNCRes 

URS .40 3.4 15 

USFG 2-20 6 8 47 
USG fi 1.68 4.3 7 
UnlFrat 20 1.3 13 

Unttvr 2i2e 88 6 
UuNV 5 26e 5 0 10 

UCemp!.B4 42 13 
UnCart640 63 14 
UiwmC 

UnBecl.84 9.7 8 
UnS p*4-50 i£ 
UnB p(4.56 12 
UnEl pifi 40 12 

UnB pBM U 
UnB pi29& 12 
UnB prr.44 12 
UnExpn 

UnPac 1.80 3.8 11 

Unflc pf735 66 
Unlruyl .18 .8 13 

Uoryi pi 8 15 
UnWJr 

UflBmd 10 

UBrd pi 

UCSlTVs 51 

UftEutf.48 62 30 
UUlum 2 9.4 4 

UHlu pi 897 18 
UUu pr220 12 
LBIfu pi 4 16 
UUu pf 1.90 18 
UrVUnd .60 25 9 

UnDtnn 22 .5 37 

UJerBkl-56 53 11 
IkdMM 11 

UPkMn 1 

LtaaiiG .12, .4 7 

USHom 

USShoe.96 2 513 
USStoelJO 69 19 
USSU piBOIa 11. 
USSU pr 12-75 g.4 
USSd pC.25 7.3 
USTob 172 4.912 
USWeB&72 7.38 
UnStck 18 

UnThcm.40 33 10 
UTch pC.55 12 
UMTal 1.92 868 
UmT 2pi1 50 5.5 
Um t-28 7012 
Untade J20 S 18 
Univar jBO .4.1 7 

UntvRKI.12 459 

UnLeei 1 449 

Unocal 1.20 418 

a ohn2 56 24 20 

.IFE1.04 2810 

UsHeRII 08a 11. 

UuPL 232 9 3 13 

UiPL pl2.80 10. 
UR. pf290 11. 
UIPL PI204 10. 

UtHiCo 1.40b 5.7 8 

UtilCo pl244 11. 

UK Co p<261 11. 


S* 

100, Higb 
34 491, 

153 71, 

31 32% 

95 18% 

253 cm, 

14 27% 

30 28% 

2 26*2 
4 32 

4 *B% 

62 26% 

10 45% 

027 44% * 
52 U110%1 

24 16*, 16 

am 3% 

16 9% 

1892 35% 

37 21 

B9B 22% 

tea 15% 

114 S3*. 

249 ZB*, 
x3S 20% 

2 12% 

4 16% 

147 48% 

1 56 

131 21% 

22 8b 
8 25% 

170 9b 
I389i*45% 45 


Ch'ga 
daw ft**. 
Law Qnott Doxb 
48b 49 -J* 

7 7 

32% 32% -% 
18% *8% -% 
20% 20% 4% 
STS? 27% 

27?* 28% +% 
28% 281, -1, 
» 32 + b 

18b 18% + % 
257, 20% +’, 
45% 45% -b 


44 

8*, 

*■*% 


488 39b 
15 21% 

3 31% 

BOS 42b 
21 52% 

ST SB7* 

13 28 

62! 1*28*8 25*; 

2 287, - 
125 44% 

15 to 
311 Ub 

16 20% 

T2 13 
430 38% 

90 14% 

3 18% 
xM 39*« 

47 141, 

U 

1644 57V 
336 35% 

8 15% 

17 26% 

XS4 22% 
ySM24% 

1923 10 
30 11% 

574 33% 

323 39% 

6 19, 

2 55% 


111 

16% ♦ b 
3% 3% +% 
9% 9% -% 
34% 35% +1 
205, 20% +% 
22*4 22% 

15 15% 

33b 335, ■•■% 
28 281, -*b 

20 % 20 % 

12% 12% +% 
16', 18% 

47% 48 +b 
58 58 + 1 

20 % 21 
to 8% 

25% IS, 
to to ~b 


45% 


39% 391, -1-% 
21b 21% 

31% 31% -% 
42 421, -1-% 

52% 52% -% 
26% 26% -% 
27% 27% -b 
273, -M% 
28*, -% 
44% -b 
6% +% 
- >*% “% 
20% 20% 4-% 
13 13 +b 

38% 38% +% 

i 1 ^ a 

39 38 +1* 

14% 14% -b 


56% 57% +1 
34% 351* +7, 
15% 15% +% 
28*4 26% -% 
22b 23% +% 
24 24 -% 

9% 10 +% 

is? iL 8 * 

33% 33% 

38% 391, -b 
15% 1ST* -*, 

55% 56% -1 

25 t08b TOffb «Wb 
214 39% 38% 39 -% 

53% 54% 

6b 81* -% 
18% 187, +i, 
38 39 -1 

37% »%-% 

31% 31% 

25% CSV — b 
63% 64 -% 

23% 2V, -% 


Bowrnr 17 7l 5% 4% 

Bowne 44 IT 73 t7% 177, 

Brscng 1.60 6 22b 22% 

c c 

<m 13 14.U2Q 19% 

CMI Cp 19 171 10% ^ 

CRS .34 12 100 16 18 

Cameo 32 10 7 167, 18% 

CMarcg .30 6 15% 15% 

CasUA 80b 9 5 15% 1S% 

CnmpH 18 M 21, 2% 

|ChmpP .72 58 3 13** 137, 

CKMAa .16 17 155 23% 23% 

OyGas 1.20 10 2 33% 33% 

Compo 612 12 11% 

ICmpGn 240 7*< 7 

iCncfam .40 12 3 16% 18% 

ConaOG IB 5% 5% 

vJContA 4 29 12Q, 12% 

ConftfU 7 16 20% 20% 

jCiotv 1.44 16 6 34 33% 

ICmCP 53 6 147* 147* 

iCrCRB 46 10 127* 127, 

ICroieR 1 48 11-16 

(CrytaO 72 17* 


2698 54% 
60 6% 
128519 
x60 38 
zims7% 
Z30 54 

14 31% 

15 267* 
*600 64 
7T9 237, 


737 47% 47% «7% ~%^ 


6 >07% ton, ion, 

1529 21% 21% 21% +% 

61% 62 +T 

3% 3% -% 

18% 10% +% 


Z3Q0 62 
20 3% 
20 19% 

18 14% 

12 30% 
936 40b 
97 21% 

22 am, 

290018b 
5 30% 


(ADC T* 

Tab. 

AxmRt 

lAcadtn 

Acelm 

AcuRay 
I ActacLb 

JSSSr 

br 

sea?* 


14% 14% 
307* 307, 


14% 

iSl 

467* 


40% 40% 

21 21% +% 
30% 30b +% 
18% 18i« 

30% 30% -% 

saii 

iy, iy, 

2% 2% 

»% 33% +% 
6% 6% 

3* 34% -% 

30% 30% 

55% 55% +% 
ISP, 136%- 1% 
30% 30% 

36% 35% 

77% 78% 

7% 7% 

38% 40 -% 
34% 35% 

22% 22% +% 
27% 27% +% 
t6% t8b -% 
23b 23% 

IS*, 19% 

26% 25% 

22 % 22 % +% 

_ 28% 29% +*, 
910 107% 103% W57,-2% 
152 37 36% 37 

101* 10% 

25 » 

26% 26% 

27% 27% 

18% W% 

24% 24% 

21% 21% 

23% 23% +% 


12 

23 
12 
.35 

24 
3 

346 33% 
512 0% 
147835 
830 30% 
307 55% 
77 137 

125 30% 
1S8 35% 
649 78% 
1 T% 
414840b 
184 35% 
488 22% 
8 271? 

35 lfi% 
10 23% 
13 191, 

13 25% 
225 227, 
1984291, 


93 10*« 

202 25b 
2 26% 


"% 


27% 

19% 

247, 

21% 

23% 


41 22% 

14% 57, 
25% 14 

4% 2b 
28b 19 

4 2b 
It Bb 
46 28% 

13% 9% 
25% 17% 
12 3% 

11% Bb 
51% 29% 
73% 55 
83 63% 

91% 71% 
73 57 

88 S3 
70% 53 
45% 31’, 
65 66% 


V V 

VF Corpl 122.8 10 
Valero 

Valet pf3.44 15 

Vadeyln 

VanOm 1 43 7 

Vnrco 

Varco p) 

Vartan 20 8 21 

Vara 40 3 4 32 
Veece .40 22 14 

Vendo 16 

VeetSei 20a 11 

Viacom 48 .9 23 

VaEP pf7.7S 11.. 
VbEP p»84 11. 
VaEP pi9.75 11. 
VaE ptJ7.72 11. 
VaEP pf7.20 11 
VaEP p!7.45 11. 
Vomad 12 

VataMLBO 3.4 13 


V 

161 397* 
246 11b 
■23 23% 

70 2% 

SB 23% 
41 37* 

9 11 

443 31% 
16 11% 
148 18% 
9 9*« 

48 11b 

1175 uS2 
y60 72 
y415C9% 
ySO 86 
ylOHfflb 
y50 B33, 
ylQO 69 
7 43% 

7 83% 


38% 39% 41 
II 111* 

23% 23% 

2% 2% 

23% 23% 

3% 3% 

11 11 
31% 31% -% 
11 % 11 % -% 
18b «% -% 

9 9 -’j 

11*8 11% 

50% 50% -*-b 
72 72 4 1%] 

79% 79% 4% 
66 86 - % 
68*4 69b +1 
63% 83% 4% 
69 69 4 SS 

43% 43% +b 

ay, 82», -% 


31% 25% 
49 38*2 

38% 25% 
23b 16% 
10% 6b 
56% 37b 
30b 18% 
25% 1 7% 
397* 28% 
391, 25% 
26% 17% 
32% 18% 
46% 30% 
23*2 15% 
28b 18% 
24% 18b 
»6% M% 
28% 201, 
12% 8% 
23% 17% 
20 19% 

31% 22 
62b 39% 
SO*, 41 
29*, 23% 

18% 12 
27*, 17 
45 35 

8 3 

2% 13-16 

23% 8’* 
24% 9 
9% 3% 

51 32 

133 95 

21% 5% 


11 

3.1 9 
2.B 


.6 25 
1717 


13 16 
407 
3.6 13 


W W 

WICOR2.42 69 9 
WabR pi4-5Q 
Wacfov 1 
WackW 60 
Walnoe 
WaIMfl -28 
Walgme 44 
WkHRsgt.40 
WalCSv .45 
waiumi.40 
Warnoo .68 
WmCm 
WamrLI 48 
WushGsl 68 
WshNHU 08 
WshW 2.40 
Wouo 32 
WaDUn .36 
WayGoeM 
WebbO20a 
Weinfln 
weUis 
WeilsF 2.40 
YMF pf4.50e 9 I 
WeJF142B0 11. II 
Wendy, 21 
WMtCo.48 
W!dPtP2-20 
WnAirL 
WlAir wi 

2 


3 9 13 
799 
44 7 
11 B 
19 
1.5 10 
219 
1.0 10 


437 


1.3 17 
1J 14 
5.5 14 
5 


SF 

y« 

s 


-w-b 

3? 3^ 33V 


52 

53 

48 
18% 5% 
36% 2« 

S' a 
a 1 
a a 

32% 25% 
45% 36% 
34% 19% 
26% 18 
12b 6% 
15% 8 
33 28% 

5% 2 

3& 

20% 9% 

11% 5*, 

b* 4 2a 
40% 28% 
79 61 

26 23% 

40% 263* 
39b 29 
40% 30% 
15** 9% 
4Bb Sf, 

54% 

15% 


2 

1.50 


4% 

B*% 

47, 

23% 


WAir pi 
WAir pf2.*4 
WCNA 

WCNA pI7-25 
WPacI 
WUnion 
WtoUn pi 
WnU PC 
WnU ptS 
WnU piE 
WUT1 pi 
WUTI piA 
wn^ 1.20 
Weflfwl 32 
WayorN.30 
Wayr ptSBO 
Wayr pr4M 
vjWtlPrpI 
Wtitrlpl 
WMC 
White pc 3 
Whnahl 
ummakGO 
WiaWdl 
Miltrd n 
WiHiaim 40 
WitaCI 
WitahrOlO 
WuOixl 74 

Wtnnbg .20 
Win nor 
WtnterJ 
WtecEPS.48 
Wtff p!7 75 
WtsG pQ 55 
WI9CPL2.76 

WIKP82 86 
Wiles 1 
WortrW.24 
Wolwm 3 
WrWAr. 
Wrlgly 1 BOa 
WUrRzr - 
WytoLb .32 
Wynns 


8.5 

B.B 


19. 


3611 

3.58 

4823 

7.1 

93 


4.3 10 

49 

74 

II 

2 5 12 
37 

13 
44 18 


1.6 

4.9 14 
209 
192 


7.0 8 
10 . 
10 . 
7.4 9 
_ 7.4 9 

148 4.19 
21 


42 10 
59 
23 14 


W 

24 27% 

rlQO 40 
83 32% 

7 21% 

29 7% 

384 51% 
732 25% 
42 24% 

*46 35 
162 35% 
44 24% 

2092 30 
1074 37% 
328 21% 
16 24% 

52 22*4 

188 60% 
569 23% 

WSh 

327 19% 
20 31 

67 56 

20 49% 

48 25% 

638 18% 
5 257, 

54 40 

334417% 
25832% 
80 23% 

23! 22% 
202 37, 

1 s 

443 141, 

2 38 

1 40% 

52 7 
18 12 

53 34% 

49 14 

1338 33-% 
39 38% 

504 26% 
39 39% 
33 487* 

*50 16% 
x 134 48% 
213 31% 

2 40% 

127 30% 
134 24% 
GO 12 
47 12% 

*887 32 
59 4% 

54 6% 

131 36 
338 10% 
28 57, 

2 7% 

140 357* 
zIDO 77 

3 247* 

47 37% 

X13A3S% 
sa 35% 
104 11% 
360 48% 


27% 27% +% 
40 40 

32 32% -% 

21% 21% -% 


s&a S&, -% 


25% 25% 

34 24 -% 

343, 34% -b 
35% 35% +b 
24% 24% — % 
»% 29% -% 
37% 37% -% 
21 21 - % 
24% 24% +** 
22 22 -% 
59% 60% +% 
22% 23% +b 


19% 1»% -% 
19% 19% 

30 31 +% 

55% 557, -% 
491- 49% -b 
25V 257, 

16% 18% -% 
25% 25% +% 
39% 39% -% 

a 

23*, 

21% 

3*1 


a :* 


a:t 

3% +b 

3? s +H 

40% 40% +% 
87* 7 +% 

11 ** 12 +% 
34 34% +% 

is'* iy, -*« 


33% 33% -% 
17% 35 


37% 38 +% 

SB 29*, -% 
39b 39% -% 
4»* 48% -% 
18% 18% -’* 
46b 48% +b 
30% 30** -b 
40% 40% -»* 
29% 29% -1 
24% 24*, -% 
117* 12 +1* 


+ % 


.60 


55% »b 
55% 4S*; 
30b 24% 
21% 8b 
57% 31% 
27 17% 

21’* 16S, 

35% 22% 


Xanax 
Xerox pfi.45 
ZaieCp i-3? 
Zapata .12 
Zayre s 
ZenUhE 
Zmo 


2? 13 
53 8 

X Y 

3 59 14 
99 
4 8 10 
1462 
9 18 
11 

32 1 7 16 


-48 


ZtaNn 132 38 11 


43 78% 

17 3% 

14 11% 

19 18% 

2 

1820 51% 

10005514 

15 271, 

is* a-* 
131 sm, 
1(0 18% 
23 19% 

72 35 


31% - 

4 4b +% 
Bb 6% f% 
35% 35% +% 
10% im* -% 
5% 5% -% 

7% 7% 4% 

3S* 33% -b 

77 77 -1, 

243, 347, +** 
37 37** - % 

38% 38% -*% 
35V 35% * b 
11b 11% -% 
47% 47% -% 
4% 4% +1, 

77% 78% T?* 
3 3% +% 

11% 11% - % 
Tto 18% -% 


50% 51% +% 
55 b 55*4 +'« 
27b 271, 

8% 8% -% 
51% 52% +b 
18lj 18% -% 
191* 19% 

34% 34% -% 


AMEX COMPOSITE PRICES 


27 

Prices at 3pm, August 26 


p / 


1! 


Stack Or E IDSc Mgb tar 
AcmePr 2 2% 2% 

Acun 18 2 1% 

AdRud .14 18 3 26% 26% 

Adobe -23 12 11 171, . 17b 

Aeronc 75 113 5b 5 

AuCal 5 73 10% 10% 

AiCalpHJEO 56 iy* 12% 

Alpha In .05 61 11 11% lib 

Amdahl 20 18 488 14 

Alsrael 5 0 8% 

AMzaA » 48 34 15% 

AMzeB .52 42 2 14 

AUBId 1139 4% 

APed 2 21 29 52% 52 

APrec J4b 18 3 14% 14% 

ASdE 30 21 

Ampul .06 8 34 2% 

A ndai 17 IS 5% 

Anrrtm 7 

Asmrg 75 
As Irene 
AdsCM 


a% 
17, - 
26% 
17b 
5b 
10% 
12'* + 
11% 

14 + 


+ % 


U 

4b 


48 9% 

165 K, 


2* 

S' St 

. ?’s 

S 13- IS 13-16 

B B 

BaryRG 10 5 47* 

BerflBr .32 14 547 29% »b 

BkCo .72 9 28 32 31% 

BlgV .40 IB 11 14% 14% 


191,- 
14 - 

411-16 - 
52% + 
14% - 
4% 

2 

Si"- 

9% ** 
1*4 

13-18 - 


Stack I Sr 


Pf 


Cubic 30 
Curtice .92 


DWG .131 
Demean 
OUaftf .18 
CMmed 
Digicon 
Dalhd -20 
QomeP 
Drilli 


■% 

- vjjDttaom -80 
,‘Ounlop 
Dyntcl ,27e 


.40 


4% 


EAC 

etc 
EaglO 
EMlnCo I 
Estop 696e 
1-lBEcnoBg .12 
Bekior 
EnrSrv 
Esrw .40 


BM*Mf 1 10 
BtouuA Ab 8 

B tountB .40 6 

BoWVal 20 


5 21% 21% 

6 16b 16 

2 16 16 

_5 11% 


31% - 
14% - 
21% 
IB*, + 
16 
11% 

5 - 

22% 


197, + 
10 + 
18 


a- 


'to 
2%- 
137, - 


Jt 


33% - 
12 + 
7 + 
18% - 

lUS 
801* — 
34 +■ 

JSt* 

x5+ 


Pktata 
FtachP .681 
Fhke 1381 


FredEL 

FirtHd 


GW 
GehqfO 
GelYlg 
GtrtOt .86 
Gtomr 10 
GokM 
OtOHd 
GrtLkC .44 
Grenma 
GtfCdg .52 


E loot Mail Low 

II 23 217, 21% 

9 6 26% 26b 

D D 

B 8 2 1% 

5 226 3’* 31, 

124 12% 12% 

189 2b 2% 

13 1’, 1% 

18 20 63 62% 

267 2% 2 1-16 

4 1% 1% 

17 28 27 b 27% 

116 7* 13-18 

8 153 12% 12b 

E E 

40 35 8% 8% 

18 2 6% 6% 

17 100 3% 3 

9 *2 l i b 19% 

8 5 34% 34 

226 147* 14% 

315 8% 5% 

17 1% I 

7 1 19% 19% 

F F 

598 7 61, 

18 43 12% 12% 

10 5 25% 25% 

81 84 25% 247, 

10 B 23% 23 

46 1165 Ul6b 16 

G G 

M 47* 4% 

29 28 U* 1% 

84- 17% 17% 

7 A 33% 

22 1 27 

2 3%^ 

48 1 % 

16 52 39% 39% 

15 28% 28% 
x903 14% 14% 


On Oopt 


217,-r % 

»b - % 


»- * 

12% - ’* 




■a-* 

i% 

27%-% 


Stack Ohr E 100* ffigk Cow 


Might 12 30 11% 11% 

InstSy 8 18A4 *V 1% 


to&Sypi .251 
HCtyg .60 
toimh .120 
todBknt 

MPwr 40 

imDui 


14% 

3% 

.to 


25s 


5 2% 2% 

BO 12% 12% 

*B 15 •" 

56 37, 

5 5% 

33 11-16 9- IE 

J K 

JonnPd 14 3i, 

Johnfnd 4 7% 9% 

. KeyPh .20 20 543 11% 11b 

13-16 - MfiKStby 20 27, 2% 

«%- % .K09WC232 82 73 28% 26% 

L L 

LaBatg 29 2% 2% 

laser 36 17 10% 10% 

LeiaurT 8 48 5% 5b 

Lubmx .08 32 22 17% 167* 

M M 

MCO Hd 
MCO R* 

asai Dt 

MSR 
Mactod 
MaimplZ35 
UMPr 


Dm 


Ok* Cbogt 

1 1% - b 

,§S 8 Ramtog -72 

li. 1 - i. . Rp3rt A 
8 1 nesiAsc 
5_ ,Ir«A«A 

A-ifuSSSL-- 86 


S» + 

19% + *4 

W*- % 


®8- »« 
12%-% 
25% - % 
247, 

23-b 

16 


27 


<>a* % 
i%- % 

33%- % 
27 - % 
3%4 % 


15 


39% 

28% - % 
14%+ % 


Hantrds .68 
HlthCh 
HcMck .10 
HarahO 
Hon* VOS 
KnHar.711 
HkwOT .88* 
Hoakra .36 


ISS .12 
% ilmpOOfll.BO 


H H 

15 2 35b 35 

19 43 0 8% 

9 35 15b 15 
32 75 4 3% 

11 11 36% 381, 

25 148 9 8% 

83 41% 4% 

to 7% 7*, 

r i 

6 4% 4% 

10 36*« 38% 


35 

87, — b 
15 - b 

to 

38i«- b 
to 
to 

71*- % 


4% — % 
38b- % 


to + b 
9%+ b 
11% - b 

to 

28% 


*l*'l 
101, + '* 
5b - % 

17%+ % 


8 10 13 13 

20 1% 1% 

5 6% 83, 

33 3 27* 

27 1 1 

5 22% 22% 

23 47 BOV 56% 


UaiRsh .12 10 30 >1% H% 

Mantis 20 174 22% 21% 

Media 1.18 15 3 77% 771, 

UcbGn 139 5% 5% 

MXIAm .44 13 8 9% 0% 

MichtE 24 23 382 13% 13% 
ItavieL 5 71, 7% 

N N 

MPetnt .10 88 16 15% 

NMxAr .791 14 5 18 177* 

NPRK1.20B 11 17 207, 207* 

NYTimas 60 15 338 43% 42% 
NewfaE & I IS % 4% 

Noiex 19 19 3 


13 

1% 

B% + % 
3 
1 

22% * % 
60% +4 
11% 

217, 

77%+ % 
5%+ % 
SV- *a 
13% 

7b- % 


NCdOgs 

NudOl 

Numec 


11 11 
11 B% 
5 0% 

O P 


2 J 

io-; 

to 

91, 

Q- 


15% - b 
177,+ % 
20*, 

427,- % 
4% — '* 
3 

10’, 

6% 

9% 


Oakwd .060 II 23 177, 17% 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Shadow cast 
by economy 
and rates 

THE DILEMMA over the outlook for the 
U.S. economy and for domestic interest 
rates resurfaced on Wall Street yester- 
day, casting a shadow over both bond 
and stock prices, writes Terry Byland in 
New York. 

Turnover remained low, well below 
that of an average session, but the Dow 
1,312 mark again proved a support level 
for the stockmarket 
At 3pm the Dow Jones industrial aver- 
age was down 1.0 at 1,317.31 
Publication of the minutes for the July 
meeting of the Federal Reserve's Open 
Market Committee (FOMQ, indicating 
some bias towards tightenin g policy if 
money supply continues to soar, height- 
ened the debate in the credit market. 

Last week's flood of $2J3bn in corpo- 
rate borrowing reflected the view of 
many corporate managers and credit 
market analysts that interest rates, hav- 
ing fallen by about 20 basis points or so 
this month, may be about to bottom out 
POMC concern over money supply, to- 
gether with a pick-up in the economy, 
could open the way to higher rates. 

However, with most economic sign- 
posts still pointing to a slower economy, 
the bond market remains undecided. 
Federal funds continued to trade below 
8 per cent, and there was no sign of in- 
tervention yesterday by the Federal Re- 
serve. Bond prices opened with falls of 
about % of a point and then steadied in 
quiet trading. 

The stock market again showed slug- 
gish trading in blue chips, but a spurt of 
features among the takeover of special 
situation stocks. 

SGM, the Park Avenue-based type- 
writers to chemicals group, gained $2% 
to $68 after its directors had unani- 
mously urged rejection of the $60 a. 
share offer from Hanson Trust of the 
UK. Wall Street, taking its cue from the 
SCM board's comments, hopes for a ri- 
val bid, perhaps in the shape of a lever- 
aged buyout, or higher terms from Han- 
son. 

Mr T. Boone Pickens returned to the 
spotlight with his plan to take Mesa 
Petroleum private, sending the stock 
ahead $1% to $17 in turnover heavy 


enough to top the active stocks’ list in 
early trading. 

Among TV entertainment stocks, 
Viacom International jumped $% to 
$50%, on its purchase of a batch of net- 
work interests from Warner Communi- 
cations and Warner Amex Cable. 

Takeover excitement in the airline 
sector died away, with TWA, now firmly 
under Mr Carl Icahn's control, un- 
changed at $22%. Pan Am eased $% to $8 
in much reduced turnover. Attention 
tomed back to earnings prospects in the 
industry, with investors favouring Unit- 
ed, $% up at $56% and Eastern, $% better 
at $11%. 

But Northwest Airlines gained $1% to 
555% after attracting attention as a pos- 
sible takeover candidate. 

The Detroit motor stocks were re- 
strained by Wall Street's doubts over the 
generous financing plans' fay the major 
ma n u fa cturers, described by a Chrysler 
executive as tantamount to price cuts. 

Ford at $43% edged up $%, while Gen- 
eral Motors at $66% and Chrysler at 
$36% showed similar gains. 

The high-technology sector also- 
moved sluggishly, with semiconductor 
stocks weakish after National Semicon- 
ductor, unchanged at $31%, admitted a 
loss of $44m for the first eight weeks of 
the current quarter. 

Among the main-frame manufactur- 
ers, IBM edged up $% to $127%. Honey- 
well added $% to $62%, and Burroughs 
$% to $64%. At $100%, Digital Equipment 
gained SIVfc 

AT&T, still smarting from last week’s 
discl o sure of plans for substantial la- 
bour cuts at its computer and business 
phones division, eased $% to $21%, 

There was some profit-taking amnn g 
the pharmaceutical stocks, which have 
advanced strongly over the past weeks. 
Merck, the industry leader, and a 
constituent of the Dow industrial aver- 
age, fell $1% to $115%. Upjohn, an erratic 
mover recently as prospects for its anti- 
baldness medicine are debated on Wall 
Street, gave up $2% to $105%. . 

In the credit markets. Treasury-bill 
rates edged higher in the face of a busy 
week of federal finanring at the short 
end of the market The bond market was 
sluggish but rallied from its early falls. 

CANADA 

SPURRED by a modest Increase in gold, 
stocks turned mixed at mid-session in 
Toronto. The composite index added L89 
points to 27 7283. 

Lac Minerals gained C$% to C$35% 
and Mascot put on 4 cents to C$2. 

Among industrial actives, Pagurian 
was up C$% to C$9%, 

In Montreal banks and utilities moved 

higher while industrials eased. 


\ — 


EUROPE 



favour oils 
and cars 

FOREIGN buying buoyed European 
bourses yesterday and interest centred 
on car and ofi issues. However, London's 
absence from the market kept trading in 
bonds to a minimum and most prices 
ended barely changed. 

Da imler was the centre of attention in 
Frankfurt, closing at a record high of 
DM 929 after a gain of DM 28. BMW rose 
DM 5 to DM-445 and Porsche jumped 
DM 35 to DM 1,305. 

VW, which expects a 12 per cent rise 
in car sales for 1985 and has announced 
that it will build 40,000 cars by the begin- 
ning. of 1987 under the .joint venture 
sc h e m e in China, recorded a gain of DM 
5.40 to DM 322Jh 

The Comxaerzhank index, which is 
c alc u lat ed at mid-session, missed the 
-late rise in many sectors hut still added 
13.8 to 1,428J. 

Benefiting from the interest for do- 
mestic issues, retail store stocks rose, 
led by Karstadt, which added DM 8.90 to 
: DM 26&9CL Kaufhaf followed, with a DM 
6 gain to DM 292, and Horten DM 3.50 to 
DM 193.50. 

Ihterest-rate-sensitive banks also 
picked up, with Deutsche Bank, DM 6 
higher at DM 562, leading the trend. 
Dresdner Bank and Commerzbank 
added DM L50 and DM L30 to finish at 
DM 269 and DM 205.60 respectively. 

In less active electrical issues, Sie- 
mens added DM 1 to DM 540, Nixdorf 
DM L50 to DM 53L50, while AEG, which 
now has 99 per cent control of loss-mak- 
ing typewriter manufacturer Olympia, 
rose 10 pfe to DM 13L20. 

A dearth of fresh; factors and a pause 
for breath after last week’s hefty gains 
left bonds posting rises or losses of 
about 10 pigs. Longer-dated maturities, 
however, advanced by 10 pigs. 

The Bundesbank continued its buying 
spell, taking up DM 3.6m of paper after 
purchasing DM 6.9m on Friday. 

D em a nd in Amsterdam for blue nhrpg 
and banks was the only feature in other- 
wise lifeless trading. The ANP-CBS Gen- 
eral index inched up 0 J to 217.4 on the 
back of advances from the big interna- 
tional issues. 

ABN added FI 2.50 to FI 505.50 ex- 
rights, NMB FI L20 to FI 209.20 and Am- 


Own land in the great 
American West 


America. More than two hundred years old and still waitingfry ^^ny : -' V' * . 
people to claim their share of it. For themselves andftjr^he ? 

their families- Imagine one of the most beautiful- 
world and what it could mean to have part of it for . . v : - ; 


W hat more perfect way to stake your 
claim than by purchasing five glori- 
ous acres in the Colorado Rockies 
for yourself and those you love. At Sangre 
de Cristo Ranches you can still own a siz- 
able piece of America at a very modest cost 
and on easy credit terms. This is scenic land 
in one of the fastest-growing states in the 
USA, a piece of the unspoiled, romantic old 
Southwest. 

Sangre de Cristo Randies is a subsidiary 
of Forbes Inc., publishers of the highly re- 
spected American business and financial 
publication, Forbes Magazine. The land be- 
ing offered for sale to you is a part of the 
huge 258,000-acre Forbes Trinchera Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen's paradise 
in all seasons for hunting, fishing, riding, 
hiking and boating. With fine skiing less rhag 
50 miles away, the ranch ranks among the 
world's best-known preserves for deer, elk, 
game birds and other wildlife. 

You can own majestic mountain views of 
Trinchera Peak and Mount Blanca (higher 
than Pikes Peak) which stand as silent sen- 
tinels protecting the rolling foothills and 




valley that make up our Sangre de Cristo 
Ranches. 

The land lies about 200 miles southwest 
of Denver, jiust east of US Route 160 ... the 
Navajo Trail. Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as $4,500 total cash price you 
can purchase your own 5-acre Sangre de 
Cristo Ranch, with payments as low as $45 
monthly. 

Important money-back and exchange 
privileges backed by Forbes Magazine's dis- 
tinguished reputation have contributed 
much to the great success of this unusual 
land offering. 


Five or more 
acres of this land 
can be yours. 
Easycredit 
terins available. 


For complete de- 
tails on this won- 
derful opportunity, 
without obligation, 
please fill in and 
mai l coupon today. 


Obta in the Pro pony Report reqwed by Federal law md 
read it before signing anything. No Federal agency has 
judged the merits or value. i( any. oi this property. 
Equal Credit and Housing Opportunity 



ro 80 cents to FI 87.20,. However, mort- 
gage bank FGH shed Fl 4 to FI 58.40 on 
Jower-than-expected profits for the first 
half. ; 

Insurers, were of their re- 

sults, which are due later thfe week. 
Amev advanced Ft 1 to El 280, while Ae- 
gon eased 20 cents to FI 99.80 and 
Nationale declined 30 cents to FI TIM. 

Advances among the internationals 
were led by KLM, which added FI 1.X0 to 
FI 61.90. Royal Dutch gained FI 1 to FI 
Z9L20, Azko 60 cents to FI 124.30, Unil- 
ever 80 cents , to FI 329 and Philips 40 
cents to FI 48.60. 

Dutch government bond prices were 
lower where changed, experiencing fan^ 
erf 10 to 20 cents. 

Zurich Continued to react favourably 
to declining interest , rates and recent 
positive company news. Most prices end- 

Siock exchanges hi London, Hong Kong 
and Singapore were dosed yesterday 
because oflocal holidays. 

ed steady, buoyed fay local and foreign 
interest in selected issues. 

Banks and insurances were. mixed to 
slightly higher.' Helvetia rose SwFr 40 to 
SwFr 2,490, Swiss Re SwFr 50 to SwFr 
13,200, while Swiss Bank, at SwFr 483, 
and Credit Suisse, at SwFr 3,045, were 
both unchanged. 

Swiss foreign bonds continued slight- 
ly, firmer.-- v 

Paris remained narrowly mixed as in- 
vestors sought to position themselves on 
advancing issues ahead of the new 
bourse month. 

Oils were generally firmer, with, tif 
Aquitaine FFr 4.80 higher at FFr 204.70. 

Car issue Peugeot also extended its re- 
cent gains, adding FFr9 to FFr390. . 

Metal issues continued the rally -that 
was set ofi last week by bargain h unter s 
and retailing stocks were narrowly 
higher. 

Rises in oQ stocks were the only fea- 
ture in a quiet Brussels, where most is- 
sues ended mixed. 

Heavyweight Petrofina added BFr 70 
to BFr 6,020 and that helped to lift the 
Brussels cash index up 349 to 2338.06. 

Petrofina’s gains came before the an- 
nouncement that its f*H«ir*rriWTi and rhiof 
executive, M Adolphe De m e ur e de 
Le sp aul. had died on Sunday 
In a mixed Stockholm, Ericsson ended 
u nch anged at SKr 224 while announcing 
that it had won a $28m order from China 
for 10 digital telephone exchanges. 

Elsewhere. Electrolux added SKr 2 to 
SKr 268 

Madrid rose in light trading as inves- 
tors sought banks and utilities, while 
M3&n eased ahead of month-end dead- 
lines that dampened initiative. 


TOKYO 


Interest in 
construction 
builds up 

MOST large-capital issues remained 
popular mid constructions attracted buy- 
ers in Tokyo yesterday, while biotech-' 
. oologies plunged toward the -close, 
writes Shigea Nishiwaki of Jiji Press. 

The decline in biotechnology issues 
was ted by Asahi flhgmina], which tom- 
bled" on rumours that the anti-cancer 
drug it is developing has harmful side 
effects. 

■ The Nikkei-Dow market average lost 
38.32 _to 12,651.77. Volume continued 
high at 503.53m shares, up from 455.84m 
last Friday. Declines led advances 383 to 
365,Wlth 160 issues irnnKanggH. 

- Big-capital issues, which have been fa- 
voured by Institutional investors since 
.early last week, continued to benefit 
from the world trend toward lower inter- 
est rates. 

Mitsubishi Heavy Industries was 
prominent, ranking first of the top 10 
stocks with 66rn shares changing hawH.^ 
it rose Y9 to Y403 at one stage, but fin- 
ished only Y2 up at Y396- - - 
Some other shipbuilding Issues ad- 
vanced in sympathy. Kawasaki Heavy 
Industries gained Y7 to Y227 and Ishika- 
wajima-Harima Heavy Industries Y4 to 
Y202. Japan Steel Works, a defence 
stock, also gained Y4 to Y288. Nippon 
- Steed was traded actively,- but closed Y2 ’ 
down at Y177 on late fielHng 
Constructions stood out among public 
works-related stocks. Obbayashi, added 
Y24 to Y434, T&isei Y9 to Y338 and Kaji- 
ma Y5 to Y466. . . 

- Asahi Chemical climbed Y1Q to YB85 
before dropping Y35 to Y840 after the ru- 
mours circulated. Its asked price fell to 
Y&30 and sell orders .for more than 
600,000 shares remained rmfiiu*! 

. Other biotechnology issues also slid 
on small-lot selling. Dainippon Pharma- 
ceutical closed at . Y3.440, down Y130 
from the previous dose. Yamanouchi 
Pharmaceutical shed Y230 to Y2£70. 
Daiichi Seiyaku Y40 to Y2£40 and Green 
Cross Y40 to ¥2,210. 

Elsewhere, blue chips, particularly 
electricals, eased on light s elling . Hita- 
chi fell only Y1 to Y674, but Victor Com- 
pany of Japan plunged Y150 to Y1.280. 

The bond market weakened slightly in 
extremely thin' trading. Investors and 


brokers shunned both the over-the-coun- 
ter and inter-broker markets, with insti- 
tutional investors and securities firms 
becoming reluctant to buy in anticipa- 
tion of a further decline in US. interest 
rates. 

Moreover, they were awaiting the out* 
come of the negotiations' which began 
yesterday between the Finance Ministry 
and the underwriting syndicate on the 
issue terms for the September flotation 
of 10-year government bonds. 

The yield on the benchmark 6,8 per 
-cent government bond due in December 
1994 rose slightly to .6.190 per cent from 

last Saturday's 6.185 per cent. 

AUSTRALIA 

THE CORRECTION from sharp gains 
earlier in the month continued -in Syd- 
ney yesterday and the All Ordmaries in- 
dex dropped 2.9 to 942.3. 

High domestic interest rotes, some 
unce rtainly over proposed changes, to 
the Australian taxation system and con- 
cern over possible wage increases led to' 
the decline. . 

Industrial issues were among the 
hardest hit in dull trading. Market load- - 
er BHP lost 10 cents to AS7.04 white 
CSR shed 1 cent to AS3.01. . 

North Broken Hill added 15 cents in 
early trading but lost 4 cents to end 11 
cento higher at AS2.66 following a spe- 
cial sale late on Friday of more than 2m 
shares, reportedly to overseas interests. . 
In takeover situations, Castlemaine Y*- 
Tooheys traded unchanged at the Bond 
Corporation bid price of AS8.25 with 
more than 1.8m shares changing hauls. 
Castlemaine's chairman has advised 
shareholders not to accept the bid and is 
waiting for a possible rival offer from 
another company, which is likely to be 
based overseas. Bond Corporation added 
6 cents to AS1.70. 

SOUTH AFRICA 

STRONG demand for selective issues 
took prices higher in Johannesburg and 
a firm bullion price led to active buying 
in gold stocks. 

Randfontein added R2 to R200 and 
Blyvoors advanced 70 cento to RlJ.80. 
Buffels rose R125 to R1.25 to R74.75, 
Anglo American Gold R1 to Rl 88.50 and 
Driefontein Rl to R50. 

Mining financials and platinum also # - 
finned with Gencor adding 50 cento to 
R27.50, Anglo American Corporation !!} ' 
cento to R30.50, and Rustenburg Plati- 
num 75 cents to R18.15. 

Other miners were generally steady 
with diamond share De Beers up slight- 
ly at R11.95, a gain of 5 cents on Friday's 
price. _ ■ 


New Issue 


This aimounccniMit appears «s « matter of reconi ooly. 

• • • "j . . . " M ■ 

A National Westminster Bank PLC 

. t Incorporated in England a ithJimitsd liability) 

• Issue of .. 

U.S.$1, 000,000, 000 

Primary Capital FRNs 

(Floating Rate Notes) 

comprising 

U.S.$500, 000,000 Primary Capital FRNs (Series “A”) 
U.S.$500,000,000 Primary Capital FRNs (Series 

Issue Price 100% 

County Bank Limited 


May 1985. 


Merrill Lynch Capital Markets 
■ Morgan Stanley International 

oalomon Brothers International Limited 
S. G. Warburg & Co. Ltd. 


Credit Suisse First Boston Limited 
Morgan Guaranty Ltd 

Onon Royal Bank Limited 
Shearson Lehman Brothers International 

Bank of Tokyo International Limited . B an _ MD ' #J , . 

Barclays Merchant Bank Limited Paribas Capital Markets 

Credit Commercial de France UmmerAank Aktiengesellschaft 

Girozentrale und Bankdera^chischen Sparfcassen 

IBJ International Limited r t T . 

Lloyds Bank International Limited Judder, Peabody International Limited 

Mitsubishi Finance International Limited Mitsubishi SfiSSS 

Samuel Montagu & Co. Limited M <Europe>s.A. 

. Sumitomo Finance International Nomura International Limited 

Swiss Bank Corporation International Limited Union Bank *f£; rnaticmal United 

^S^SSSSSSSSSS 

Algeinene Bank Nederland N. V. 

Banque Bruxelles Lambert S A. 

Baring Brothers & Co., Limited 
Citicorp International Bank Limited 
. Credit Agricole 

Dai-Ichi Kangyo International Limited 
Dominion Securities Pitfield Limited 
HandelsBankN:W: (Overseas) Ltd. 

Kansallis-Osake-Pankki 
F. van Lanschot Bankiers N.V. 

Mitsui Finance International limited 
Morgan Grenfell & Co. Limited 
Oesterreichische Ulnderbank Aktiengesellschaft 
Spanekassen SDS 

Takugin International Bank (Europe) SA.- 


Bank of Yokohama (Europe) SA. 

Banque Nationale de Paris 
Christiania Bank og Kreditkasse 
Commonwealth Bank of Australia 
Credit Lyonnais 
- Daiwa Europe Limited 
r uji International Finance Limited 
Hill Samuel & Co. Limited 
Klemwort, Benson Limited 
- Manufacturers Hanover Limited - 
Mitsui Trust Bank (Europe) S.A. 

Nippon Credit International (HK) Ltd. 

q , Socfete Generate 

S w^ I ^ ndels banken Group 
Westpac Banking Corporation 
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